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INTEREST RATES, after declining during 
the mild recession in economic activity from 
mid-1953 to the summer of 1954, began to 
firm in the fall of 1954, and have since ad- 
vanced persistently over the period of busi- 
ness recovery and expansion. The advance 
gathered momentum during 1955, and in 
1956 has carried most rates above their 
1953 peaks. 

Rising levels of demand for goods have 
activated rising demands for credit and capi- 
tal to finance their purchase, while savings 
and other funds available to supply these en- 
larged demands have grown less rapidly. 
Federal Reserve policy has limited additions 
to bank reserves to amounts consistent with 
the needs of orderly economic growth. 

Short-term interest rates, which experi- 
enced the greatest declines under the re- 
duced credit demands of the 1953-54 reces- 
sion, showed the sharpest advances when 
demand pressures subsequently strength- 
ened, as the chart shows. Long-term rates 
rose to some extent during 1955, but 
moved up more sharply in 1956 when en- 
larged plant and equipment expenditure 
programs increased business demands for 
investment funds. Due to the slower pace 
of long-term rate increases, spreads between 
interest rates within the maturity structure 
became the narrowest since the early 1930's. 

Differences in amplitude of movement 
are characteristic of short- and long-term 
interest rates, for even small movements 
in long-term rates represent relatively larger 
price changes, and these in turn exert a sig- 
nificant value effect on security portfolios. 
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Nore.—Monthly averages. See subscripts of subsequent 
charts for details concerning series. Long-term U. S. Govt. 
is the old series. Latest data are for August. 


The stability of long-term rates relative to 
short-term rates since mid-1953 has also re- 
flected the fact that demands for long-term 
funds continued to rise during 1954 despite 
the recession, whereas demand and supply 
relationships in short-term markets changed 
sharply in that period, as business loan de- 
mand declined and supply conditions eased. 

The flexibility of interest rates in recent 
years and the relationship between short- 
and long-term rates are more similar to in- 
terest rate behavior in this country prior to 
the 1930’s than in the intervening period, 
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Note.—Annual averages. For 1880-1931, bond yields are the 


Macauley unadjusted high-grade railroad series c——— Bu- 


reau of Economic Research); beginning 1932, Moody’s cor- 


which was dominated by conditions arising 
from a major depression and a world war. 
This is shown by the accompanying chart. 

It will be noted from the chart that the 
ascending pattern of interest rates from 
short- to long-term that was characteristic 
of the past quarter of a century did not gen- 
erally prevail in earlier periods. Prior to 
the 1920’s short-term rates, which were 
mostly affected by domestic factors of strong 
demand for and limited availability of lend- 
able funds in these areas, were usually higher 
than yields on high-grade bonds, which were 
more largely affected by international capi- 
tal market developments. Short-term rates 
fluctuated more widely in response to 
changes in general business conditions and 
the state of the money market. During the 
1920’s, short-term rates were generally be- 
low long-term bond yields but rose above 
them in periods of credit stringency. 


PATTERN OF THE ADVANCE 


Yields in the market for United States Gov- 
ernment securities have been particularly 
sensitive over the past two years to changes 
in the supply of and demand for credit and 
capital. 


This responsiveness reflects the 





) ee Aaa composite series. Data for 1956 are averages for 
anuary-August. 






important role of Government securities in 
the portfolios of institutional investors and 
the use of such securities to adjust money 
and investment positions. Interest rates in 
Other securities markets have typically 
moved with yields on Government securi- 
ties, but with varying degrees of correspond- 
ence. The over-all similarity of rate move- 
ments for different types of short- and long- 
term debt is shown in the chart on page 927. 
For loan instruments which involve an 
important customer relationship as well as 
variable contract terms such as repayments 
on a prescheduled basis, the similarity of 
rate movement has been less marked. 
Among these, the rate on prime short-term 
loans to business at leading city banks and 
the yield on discounted Federal Housing 
Administration mortgages have followed 
changes in market rates with some lag. 
Over the period of advance from August 
1954 to September 1956, the yield on the 
longest term United States Government 
bonds rose from 2.61 to 3.25 per cent and 
that on high-grade corporate bonds from 
2.87 to 3.53 per cent. Gains in most bond 
yields were only slightly greater than their 
recession losses. In the same period the 
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yield on Treasury bills rose from around 
1.00 to about 2.70 per cent, after having 
increased nearly .40 of a percentage point 
from mid-June through August 1954. Over 
the full period of advance, the gain in the 
bill yield exceeded its recession loss by about 
.40 of a percentage point. The accompany- 
ing table compares interest rate advances in 
the past two years with earlier recession de- 
clines for selected types of public and private 
debt. 


CHANGES IN INTEREST RATES 
SELECTED PERIoDs, 1953 To 1956 
{In per cent per annum] 











Rate, |Advance| Decline 
week | (+), | (—), 
Maturity grouping and | ending | August |mid-1953 
type of rate Septem- | 1954 to | peak to 
ber 8, | Septem-| August 
1956 | ber 1956) 1954 
Short-term 
U.S. Treasury bills........ 2.68 | +1.69 | —1.28 
Prime commercial paper...| 3.50 | +2.19 | —1.44 
Finance company paper...| 3.13 +1.88 | —1.25 
Bankers’ acceptances...... 2.88 +1.63 | — .63 
Prime loans, leading banks.| 4.00 | +1.00 | — .25 
F. R. discount (N. Y.)....} 3.00 | +1.50| — .5SO 
Intermediate-term issues 
U.S. Govt., 3-5 yr......... 3.49 | +1.75 | —1.35 
Aaa State Govt., 10 yr.....| 2.49 | +1.10 | — .90 
Long-term bonds | 
U. S. Govt.: | 
Ge ob esininn antae 3.22 | + .73| — .6 
New S0fi0S.......000005 3.25 | + .64| — .70 
Aaa corporate........... 3.53 | + .66| — .55 
Baa corporate............ 4.01 + .54 | — .42 
Aaa State and local govt...| 2.62 | + .72| — .83 











_ Note.—Ch in rates are based on figures for the follow- 
ing dates: for September 1956, on averages for the week endin 
Sept. 8; for August 1954, on averages for the week Aug. 
28 when most of the series shown ( Treasury and 
3-5 year Govt. issues), were close to 
1953 peaks—U. S. Govt. “securities, week June 6; 10-year 
Sate one Ase one rate issues, week : 
Baa corporate, 
» tS Be. mo. ) , directly pias finance com- 
any paper ( 


wn hw gg Pp yt 


had -scpestyy nacre thats OSD Miche ty’ the week of uns € ona 
are calculated from that date. 

Figures for Sevens Sate pert. issues and for long-term corpo- 
rate and State and are based on data from 


$ 
PRES 


if 
a 
HE 


on oye 


: 


local govt. bonds 
Moody’s Investors Service. For description of U. S. Govt. 
series, see subscript of chart on page 931. 


FACTORS UNDERLYING RATE INCREASES 


General advances in interest rates after late 
1954 reflected a growth in total private 
debt and equity financing that was larger in 
1955 than in any previous year. Major 
increases in financing occurred in the busi- 
ness and consumer sectors (including home 
mortgage borrowing), and net new financing 
in these sectors during 1955 totaled about 
$37 billion, nearly double the increase in 
1954. Net borrowing by governments— 
Federal, State, and local—was smaller in 
1955 than in 1954. 

During 1956 business demands in both 
capital and credit markets have risen sub- 
stantially further. State and local govern- 
ment borrowing has been maintained, while 
the increase in short- and intermediate-term 
borrowing by consumers has leveled off. 
Although funds borrowed for residential 
construction needs have fallen somewhat, 
total financing requirements for construction 
activities have remained high. The Federal 
Government retired debt over the fiscal year 
ending June 1956. 

Expansion in demands for long- and 
short-term credit has not been accompanied 
by a corresponding increase in the supply 
of savings, which must be relied upon to 
meet the bulk of credit demands. Likewise, 
the ability of the commercial banking system 
to expand its loans and investments has been 
limited. 

As economic conditions changed after 
mid-1954, Federal Reserve credit policy 
shifted, moving gradually, with some interim 
relaxation, from a position of ease in 1954 
to restraint of inflationary pressures in the 
latter part of 1955 and in 1956. Reflecting 
the impact of growing credit demands and 
limitations on the amount of reserves sup- 
plied through Federal Reserve open market 
operations, a growing number of member 
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banks turned to the discount facilities of the 
Federal Reserve Banks for temporary bor- 
rowing of needed reserve funds. Temporary 
borrowing by member banks, which totaled 
only about $100 million in the fall of 1954, 
has ranged between $600 million and $1 
billion most of the time since mid-1955. 
Reinforcing the restraint exerted by in- 
creased member bank borrowing and fol- 
lowing advances in market rates of interest, 
discount rates at Federal Reserve Banks 
were raised from 1% per cent in early 1955 
to a current rate of 3 per cent. 

Faced with limitations on the supply of 
reserves and generally maintaining their tra- 
ditional reluctance to incur continuing in- 
debtedness to the Reserve Banks, member 
banks sold United States Government secu- 
rities heavily in order to meet the sharply 
expanded demand for loans. These sales 


depressed prices, thereby increasing yields 
to levels that attracted nonbank purchases. 


Since the fall of 1955, the rise in interest 
rates has been interrupted by several tempo- 
rary declines, as may be seen in the charts. 
These short-run fluctuations were more 
prominent in yields on Government secu- 
rities than in those on private debt. They 
reflected various factors, including changes 
in the emphasis with which open market 
operations were utilized by the Federal Re- 
serve System to effectuate its general policies 
of restraint, as well as shifts in short- and 
long-term credit demand, changes in the 
supply-demand relationship of liquidity in- 
struments such as Treasury bills, uncertain- 
ties in financial markets as to business trends, 
and varying market expectations as to the 
future course of interest rates. 


U. S. GOVERNMENT SECURITIES 


Since early 1951, yields on United States 
Government securities have been more re- 


sponsive than most other rates to changes 
and expected changes in economic activity 
and credit conditions. As the accompany- 
ing chart indicates, Treasury bill yields have 
moved over a range of nearly 2% percent- 
age points since mid-1954. The same gen- 
eral pattern of changes has been reflected 
throughout the Government security mar- 
ket but with progressively smaller fluctua- 
tions the longer the maturity. Long-term 
yields have advanced about % of a percent- 
age point. 

In late 1955 and 1956, rates on short- 
term Government securities have been at 
the highest levels, and spreads within the 
total structure of Treasury yields at their 
narrowest, since the early 1930’s. The re- 
cent rapid advance in yields on long-term 
Treasury bonds has carried issues due or 
callable in 10 to 20 years to record highs. 

The marked rise of short-term Treasury 
yields from 1954 to 1956 and the resultant 
narrowing of yield spreads are illustrated 
by the lower section of the chart, which 
shows the yield structure in 1954, near the 
start of the advance, and for a recent date. 
This provides a specific comparison of the 
level and pattern of Treasury yields between 
the two dates. Of particular interest is the 
fact that the yield on 3-5 year maturities has 
moved from a level considerably below to 
one above the yield on long-term bonds, re- 
sulting in a bulge in the intermediate-term 
maturity range of the yield pattern. Yields 
on 3-5 year issues recently reached a level 
close to 3.50 per cent. 

The background of recent changes in 
the level and structure of Treasury yields 
was established during the period of interest 
rate declines from June 1953 to the summer 
of 1954. As credit demands from businesses 
and consumers slowed during that period, 
borrowing at banks by sales finance com- 
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3-S YEARS 


TREASURY BILLS 


| 
} 





Note.—Upper section—New series represents 3% per cent 
bonds of 1978-83, May 1953-February 1955, and, beginning 
February 1955, also the 3 per cent bonds of 1995; old series 
represents taxable 2% per cent bonds due or callable after 12 
years, January 1953-September 1955; thereafter, taxable bonds 
due or callable in 10-20 years. Issues of 3-5 years are selected 
notes and bonds. Treasury bills are market yields on 90-day 
issues. Latest data are for week ending September 8. 

Lower section—Curves are based on closing bid yields for 
marketable, fully taxable Treasury issues, as compiled by the 
Federal Reserve Bank of New York. Yields are to maturity, 
except that callable bonds, which were selling above par on 
Aug. 26, 1954, are to first call on that date. 


panies and other businesses declined more 
than $1 billion, and total loans at commer- 
cial banks rose less than $2 billion. Easing 
of bank reserve positions, however, stimu- 
lated an expansion of investments in Govern- 
ment securities by nearly $9 billion, raising 
total bank loans and investments by more 
than $11 billion. 

Banks lengthened the maturity of their 


Government security holdings in this period, 
both adding to portfolios of intermediate- 
and long-term issues and reducing holdings 
of short-term issues. This shift, which came 
at a time of declining bank earnings, was 
encouraged by the general improvement of 
bank reserve and liquidity positions, and by 
advancing Government security prices. 
Bank acquisitions of longer term securi- 
ties were also encouraged by a sizable in- 
crease in the supply of intermediate-term 
Treasury issues arising from large new of- 
ferings in cash and refunding operations. 
From June 1953 to August 1954 market- 
able Federal debt rose nearly $7 billion. 
Within the debt structure the supply of mar- 
ketable securities in the 1-10 year maturity 
range rose more than $11 billion, while the 
supply of issues maturing within one year 
declined nearly $5 billion. Over the same 
period commercial bank holdings of 1-10 
year maturities increased about $10 billion, 
and their holdings maturing within one year 
declined more than $2 billion. Commercial 
banks not only subscribed directly to new 
Treasury issues but were also buyers of other 
internediate-term securities in the second- 
ary market from nonbank investors. 
Business loans of commercial banks be- 
gan to expand rapidly in late 1954, and 
from October 1954 through June 1956 
total loans rose nearly $20 billion. With 
Federal Reserve policy limiting increases in 
bank reserves, total loans and investments 
of commercial banks increased only $6 bil- 
lion. The bulk of the huge loan expansion 
was thus financed through bank sales of 
Government securities. Bank holdings of 
marketable Federal debt declined nearly 
$13 billion from October 1954 through 
June 1956, while the over-all supply of such 
Federal debt was reduced only $3 billion. 
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Approximately $11.5 billion of the re- 
duction in bank holdings of Government se- 
curities was issues maturing within one 
year, most of which represented outright 
sales. Despite an active demand from non- 
bank investors, these sales placed steady up- 
ward pressure on short-term market yields. 

Bank liquidation of Treasury issues to fi- 
nance loan expansion during 1955 tended 
to spill over into intermediate maturities as 
holdings of short-term issues were reduced. 
Selling in this maturity range was initially 
concentrated in Treasury notes, but as 
credit demand continued, liquidation also 
spread to Treasury bonds, particularly the 
new issues in which bank purchases had been 
heaviest during late 1953 and 1954. As 
banks extended their liquidation to inter- 
mediate maturities, they encountered greater 
market resistance, and yields were marked 


up sharply. 
PRIVATE SHORT-TERM RATES 


Interest rates on private short-term open 
market paper have moved in general cor- 
respondence with yields on _ short-term 
United States Government securities during 
1955 and 1956. Treasury yields have typi- 
cally moved first, partly because short-term 
Government securities are the major type 
of security used by banks and other investors 
to adjust money and liquidity positions, but 
also because such yields are set by active 
trading in a highly organized and sensitive 
market. 

As Treasury yields rose during 1955 and 
1956, dealers and other sellers of private 
paper had to distribute the supply of such 
paper in competition with increasingly at- 
tractive yields on Federal debt. To keep 
inventories moving, rates were adjusted up- 
ward. Within this pattern of advance, deal- 
ers’ inventories of commercial paper and 


bankers’ acceptances accumulated periodi- 
cally, as the flow of offerings from borrowers 
expanded. At such times advances in rates 
were accelerated. With new car sales in 
1955 at record highs, the supply of directly 
placed finance company paper was likewise 
heavy. 

Among the different types of private pa- 
per, rates on commercial paper led much 
of the 1955 advance, followed by directly 
placed finance company paper and bankers’ 
acceptances, in that order. Most changes 
were ¥% of a percentage point. During 
1956 no particular lead-and-lag pattern has 
been apparent among these rates; each type 
has led some of the changes, and other types 
have usually followed within a matter of 
days. Changes this year have included tem- 
porary declines as well as further advances, 
reflecting wider fluctuations in Treasury bill 
yields. 

Over the full period of advance, the rate 
on 4-6 month prime commercial paper rose 
nearly 244 percentage points (about the 
same as the increase on 90-day Treasury 
bills from the June 1954 low). The rate 
on 3-6 month finance company paper ad- 
vanced 1% percentage points, and the rate 
on 90-day bankers’ acceptances 1% per- 
centage points. Early in September 1956 
the rate on commercial paper was 32 per 
cent, on finance company paper, 3% per 
cent, and on bankers’ acceptances, 27% per 
cent; the yield on Treasury bills was about 
2% per cent. 

In 1955, when all short-term rates were 
advancing steadily, the more rapid response 
of Treasury bill yields had the effect of 
narrowing spreads between bill yields and 
private rates. During periods of temporary 
decline in bill yields this year, spreads within 
the complex of short-term rates widened. 

Since 1954 the discount rate at the Fed- 
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eral Reserve Bank of New York has been 
raised six times by % of a percentage point, 
and discount rates at other Reserve Banks 
have for the most part shown similar 
changes. Although discount rate changes 
since 1954 have typically followed advances 
in other short-term rates, increases in the lat- 
ter have partly reflected money market ex- 
pectations that discount rate changes were 
in prospect. 

One of the most sensitive indicators of 
day-to-day conditions in the money market 
has been the rate on surplus member bank 
reserve deposits at Federal Reserve Banks. 
These deposits, known as Federal funds, are 
traded on an immediately available basis to 
make prompt and strictly temporary adjust- 
ments in bank reserve positions. 

Since in recent years the yield on Treas- 
ury bills has at times diverged from other 
money market rates under the impact of 
dominant temporary demands from non- 
bank investors, the Federal funds rate has 
frequently been a more accurate measure 
of money market tightness than Treasury 
bill yields. Under the easy money condi- 
tions of late 1954, the Federal funds rate 
was typically below the Federal Reserve 
discount rate; recently, as credit conditions 
have tightened, the funds rate has been 


mostly at the discount rate, its usual ceiling. _ 


As is typical of loan contracts that in- 
volve an important customer relationship, 
the rate charged by leading city banks on 
prime loans to business lagged behind 
changes in open market rates both in the 
1953-54 decline and in the subsequent ad- 
vance. The chart indicates the extent of 
the lag. In evaluating the economic signi- 
ficance of the lag, it should be noted that 
the interest rate is only one dimension of 
bank lending. The general availability of 
loan funds, the amount of credit available 


; | PRIME es 


COMMERCIAL PAPER 








NKERS 
PTANCES 


' 
TREASURY BILLS 


FINANCE CO. | 
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Note.—Weekly average rates for prime bank loans to busi- 
ness at leading city banks; prime open market commercial 
paper, 4-6 mo.; directly placed finance company paper, 3-6 mo.; 

bankers’ acceptances, 90 days; discount rate at F. R. 
ank of New York. Yields on Treasury bills are market yields 
on 90-day issues. Latest data are for week ending Sept. 8. 


on individual loans, and the classification 
of loans as prime or other are all likely to 
vary ahead of the interest rate itself. 


BOND YIELDS 


Over the past two years, markets for corpo- 
rate and for State and local government 
bonds have been subjected to generally con- 


tinuing pressures. Although an increasing 
proportion of corporate long-term borrow- 
ing has been effected through direct place- 
ment of security issues with institutional 
lenders, the volume of public marketings has 
been large during most of the period. State 
and local government issues, which are usu- 
ally marketed publicly, have been in some- 
what smaller volume in 1955 and 1956 than 
in 1954. However, commercial banks, cus- 
tomarily large buyers of the latter issues, 
have reduced their purchases over the pe- 
riod, thereby contributing to the pressure on 
security markets. 

The cost of market borrowing by corpo- 
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rations and State and local governments has 
risen considerably, with much of the increase 
occurring in 1956. There have been some 
fluctuations around the upward trend in 
yields, reflecting sharp but temporary varia- 
tions in the volume of public offerings of 
securities. The rate of advance in yields 
over the period, and the timing and extent 
of temporary declines, have varied among 
obligations of different issuers and different 
risks. 


CORPORATE Bea JW. 
No rt eee ss 4 
| 
CORPORATE Aco 
fo. 
io ad 


De 

u.s. GOVT 

~ oo ed LONG-TERM 
5 i j od sesres 


STATE & LOCAL GOVT. Ace 
20 veers 


Note.—Corporate and State and local govt. series are from 
Moody’s Investors Service. U. S. Govt. and corporate yields 
are weekly averages of daily figures; State and local govt. 
Thursday figures. Latest data are for week ending 

pt. 8. 


Reflecting the intensity of business financ- 
ing requirements, yields on corporate se- 
curities have shown the narrowest fluctua- 


tions. Yields on high-grade corporate 
bonds have tended to stabilize when yields 
on long-term United States Government se- 
curities declined, and lower grade corpo- 
rate issues have shown little response to 
short-run fluctuations in Government se- 
curities. Despite differences in short-run 
movements, however, increases in yields on 
high-grade corporate bonds over the two- 
. year period have been about the same as for 
the longest term Governments, and those on 


lower grade issues have been only slightly 
smaller. Yields on State and local govern- 
ment securities have advanced somewhat 
more than those on either United States 
Government or corporate bonds. 

Corporate high-grade bond yields are 
currently near 3.50 per cent, a postwar high, 
and high-grade State and local government 
yields, at 2.60 per cent, are only slightly 
below their mid-1953 peak. The rise in 
high-grade corporate yields since late 1954 
has been less than one-third that in the rate 
on short-term commercial paper, and the 
advance in yields on long-term State and 
local bonds has been about two-thirds that 
on intermediate maturities. In June 1956 
the rate on commercial paper rose above 
yields on outstanding high-grade corporate 
bonds. 

In 1954 reoffering yields on new issues of 
high-grade corporate securities were about 
the same as those on outstanding issues of 
similar quality. Under pressure of heavy 
new Offerings in 1956, however, the spread 
between the two has widened to nearly “2 
of a percentage point, carrying reoffering 
yields to 4.00 per cent or higher. The lag 
in yields 01 outstanding bonds behind those 
on new issues is attributable mainly to the 
lack of trading characteristic of secondary 


_ markets in corporate and State and local 


government bonds. 
REAL ESTATE MORTGAGES 


Demand for real estate credit has been un- 
usually strong throughout the postwar pe- 
riod. Demand for such credit was particu- 
larly heavy during the 1953-54 recession, 
and in fact began to expand sharply at the 
beginning of 1954. Despite the larger vol- 
ume of credit demanded, mortgage markets 
continued to ease until the end of that year. 
At that time the continued heavy demand 
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for mortgage credit began to encounter a 
lessened availability of funds from banks, 
as other types of loans began to expand 
rapidly. The general rise in interest rates 
was consequently also reflected in higher 
rates on mortgages. 

New mortgage lending rose further in 
1955, as nonbank investors continued to 
increase mortgage loans, partly through the 
taking up of prior commitments. At mid- 
1955 new lending was at the record monthly 
rate of $2.4 billion compared with $1.6 bil- 
lion at the end of 1953. So far in 1956 
new lending has continued large at a level 
of about $2.3 billion a month. 

Changing yields on conventional mort- 
gages are reflected mainly by changes in in- 
terest rates, fees, and other charges and by 
changes in maturities and in loan-to-value 
ratios. In the recent period interest rates 


on conventional loans have risen, and the 
proportion of all mortgage lending made on 


such mortgages has increased. 

Federally underwritten mortgages differ 
from competing investments in that they are 
restricted by law or regulation to a maxi- 
mum rate of interest. In practice this rate 
has become the actual rate, and the align- 
ment of yields on such loans with yields on 
alternative investments has taken place 
through a discounting process at the time 
of origination or when mortgages are 
traded in the secondary market. 


In a period of rising returns on invest- 
ment, the flexibility of the discounting proc- 
ess is limited, however, because sellers and 
builders are reluctant to absorb the dis- 
counts themselves and are prohibited from 
passing more than one percentage point of 
the discount directly on to house buyers. 
As a result, yield changes on Federally un- 
derwritten mortgages have been more slug- 
gish than interest rate changes on conven- 
tional mortgages and other types of securi- 
ties. Also during periods of generally ris- 
ing interest rates, investment funds have 
tended to be diverted to some degree from 
FHA and VA mortgages to higher yielding 
alternatives. 

To derive approximate yields from data 
on typical prices at which 442 per cent FHA 
home mortgages are sold, it is necessary to 
make certain assumptions as to average ex- 
pected maturity. Currently, yields so de- 
rived are at about the 1953 high and about 
14 of a percentage point above their low in 
the last half of 1954. Since late 1954, these 
yields have apparently moved similarly to 
—but with a lag of several months behind 
—other long-term interest rates. This lag 
reflects in part the fact that prices reported 
on Federally underwritten mortgages in the 
secondary market at any one time are based 
on terms agreed upon several months ahead 
of the transaction, as well as on current 
prices of spot transactions. 














Credit Extended by Banks 
to Real Estate Mortgage Lenders 

















Credit extended to real estate mortgage lenders 
by weekly reporting member banks as of August 
8, 1956 amounted to $1,467 million, $113 million 
more than reported at the previous survey on 
May 16, 1956. Commitments to extend addi- 
tional credit to these lenders declined $66 million 
to $1,065 million. 

Loans to real estate mortgage lenders secured 
by the pledge of real estate mortgage loans 
amounted to $1,050 million and accounted for 


$82 million of the increase since May. As in pre- 
vious surveys, these loans were largely to real 
estate mortgage companies. 

The foregoing information was obtained by a 
special survey of all types of credit extended by 
commercial banks to real estate mortgage lend- 
ers. Results of earlier surveys were published in 
the Federal Reserve BULLETIN in September 
and December 1955 and March and June 1956. 


Crepir EXTENDED TO REAL EsTATE MorTGAGE LENDERS BY WEEKLY REPORTING MEMBER BANKS 
IN LEADING Cities, AuGusT 8, 1956 AND SELECTED Prior DATES 


{In millions of dollars) 





Outstanding on Increase (or decrease — ) 





May 16 Aug. II, 
to 


Aug. 8, 
1956 


May 16, Ane. 10, 
1956° 1955 





Real estate mortgage loans ponmaned from real estate mortgage 
lenders under resale 





Loans to real estate mortgage lenders secured by the ae of real 
estate mortgage loans owned by the borrowers, total 





Loans to real estate mortgage lenders, not secured, or secured other 
than by the pledge of real estate mortgage loans owned by the 











Total loans to real estate mortgage lenders 





Unused portions of firm commitments to purchase real estate 
mortgage loans from real estate m lenders with or without 
resale agreement, or to make sec or unsecured loans to real 
estate mortgage lenders, total 


1,131 1,295 —231 





Insurance companies 





106 183 4 — 73 
851 894 — 104 
173 219 — 53 




















° Revised. 
1 Savings and loan associations, mutual savings banks, builders 
and other organizations (other than banks) that make or hold sub- 
stantial amounts of real estate loans. 

Nore.—Reporting banks were asked to estimate Aug. 11, 1954 


, except commitments. Banks ng less than $1 million 
and commitments at .~4 Pmt 1 ao, wae not asked to report 
at May 16, 1956, but figures for the latter date include previously 
figures for comparative purposes. Details may not add to 
totals because ~ yt rounding. 
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Current Events and Announcements 

















FEDERAL RESERVE MEETINGS 


Meetings of the Federal Open Market Committee 
were held in Washington on August 21 and 
September 11, 1956. 

The Federal Advisory Council held a meeting 
in Washington on September 16-18, 1956, and 
met with the Board of Governors on Septem- 
ber 18. 


INCREASE IN FEDERAL RESERVE DISCOUNT RATES 


The Board of Governors of the Federal Reserve 
System has recently approved actions by the 
directors of 10 Federal Reserve Banks raising the 
discount rates of these Banks from 2% per cent 
to 3 per cent. 

The effective date of the new rate was Friday, 
August 24, 1956 at the Federal Reserve Banks 
of New York, Philadelphia, Richmond, and 
Chicago; Monday, August 27, 1956 at the Federal 
Reserve Bank of Cleveland; Tuesday, August 28, 
1956 at the Federal Reserve Banks of Boston, 
Atlanta, St. Louis, and Dallas; and Friday, August 
31, 1956 at the Federal Reserve Bank of Kansas 
City. 

The 3 per cent rate has been in effect at the 
Federal Reserve Banks of Minneapolis and San 
Francisco since April 13, 1956. 


CHANGES IN BOARD’S STAFF 


Mr. Thomas J. O’Connell, who for the past two 
years had been a Professor of Law at the George- 
town University, was appointed Assistant Gen- 
eral Counsel in the Board’s Legal Division and 
assumed his duties on August 15, 1956. He 
formerly served as a Trial Attorney for the De- 
partment of Justice, where he was employed for 
12 years. Mr. O’Connell is a graduate of George- 
town University’s School of Foreign Service and 
School of Law. 

Mr. Roland I. Robinson, who had been Profes- 
sor of Banking at Northwestern University since 
1947, was appointed as Adviser in the Board’s 
Division of Research and Statistics and assumed 
his duties on September 10, 1956. For five years 
Mr. Robinson also served as a moderator for 
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Northwestern’s Institute for Management. Dur- 
ing the past year he had been on leave from 
the University engaged in a special research proj- 
ect with the National Bureau of Economic Re- 
search. 

Mr. Robinson was formerly an Economist on 
the Board’s staff for twelve years. After leaving 
the Board in 1946, he served as an Economist for 
the National Association of Mutual Savings Banks 
and also as a Consultant for the Treasury Depart- 
ment and the Board of Governors. 


DEATH ON BOARD’S STAFF 


Mr. Lowell Myrick, who had been associated 
with the Board of Governors since December 16, 
1921, died on August 18, 1956. He had been 
serving as an Assistant Director of the Division 
of Bank Operations since November 4, 1947. 


APPOINTMENT OF DIRECTOR 


On September 5, 1956, the Board of Governors 
announced the appointment of Mr. C. V. Patter- 
son, Executive Vice President of The Upjohn 
Company, Kalamazoo, Michigan, as a director 
of the Detroit Branch of the Federal Reserve Bank 
of Chicago for the term ending December 31, 
1958. Mr. Patterson succeeded Mr. William M. 
Day, President of the Michigan Bell Telephone 
Company, Detroit, Michigan, who resigned. 


DEATH OF DIRECTOR 


Mr. Hugh C. Gruwell, Chairman of the Board, 
First National Bank of Arizona, Phoenix, Arizona, 
who had served as a director of the Los Angeles 
Branch of the Federal Reserve Bank of San 
Francisco since January 1, 1954, died on August 
23, 1956. 


COMMITTEE ON PREPAREDNESS 


As part of the defense mobilization program, the 
Board of Governors of the Federal Reserve Sys- 
tem, in cooperation with the Treasury Department, 
the Comptroller of the Currency, and the Federal 
Deposit Insurance Corporation, has appointed an 
Advisory Committee on Commercial Bank Pre- 
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paredness. The members of the Advisory Com- 
mittee are: 

John J. McCloy, Chairman, The Chase 
Manhattan Bank, New York, who is 
Committee Chairman. 

Frank L. King, President, California 
Bank, Los Angeles. 

William F. Kurtz, Chairman, Executive 
Committee, First Pennsylvania Bank- 
ing and Trust Company, Philadelphia. 

Homer J. Livingston, President, The 
First National Bank of Chicago. 

William A. Mitchell, President, The 
Central Trust Company, Cincinnati. 

E. C. Sammons, President, The United 
States National Bank of Portland, 
Oregon. 

Merle E. Selecman, Executive Manager, 
American Bankers Association, New 
York. 


The appointment of this committee stems from 
an order relating to the banking system issued by 
the Director of the Office of Defense Mobiliza- 
tion. A section of this order assigns to the Fed- 
eral Reserve Board responsibility for develop- 
ment of plans, in cooperation with the Treasury 
Department, the Comptroller of the Currency, and 
the Federal Deposit Insurance Corporation, to 
encourage preparedness measures by commercial 
banks designed to assure continuance of the op- 
eration of the nation’s banking system in the event 
of enemy attack. 

The Advisory Committee on Commercial Bank 
Preparedness has appointed a subcommittee—the 
Banking Committee on Emergency Operations— 
to develop a program to guide and assist individual 
banks in making effective plans for maintaining 
or restoring their operations in the event of at- 
tack on the United States. The members of this 
committee are: 

G. Edward Cooper, Vice President and 
Cashier, The Philadelphia National 
Bank, who is Chairman. 

Frank L. Beach, Vice President, The 
United States National Bank of Port- 
land, Oregon. 

Steve H. Bomar, Vice President and 
Treasurer, Trust Company of Geor- 
gia, Atlanta. 


Frank M. Dana, Vice President, Bank of 
America, N. T. & S. A., San Fran- 
cisco. 

Harold R. De Moss, Vice President, 
Mercantile National Bank at Dallas. 

George A. Guerdan, Vice President and 
Cashier, The First National City Bank 
of New York. 

C. Edgar Johnson, Vice President, The 
First National Bank of Chicago. 

Melvin C. Miller, Deputy Manager, 
American Bankers Association, New 
York. 


ADMISSION OF STATE BANK TO MEMBERSHIP IN 
THE FEDERAL RESERVE SYSTEM 


The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period July 16, 1956 to August 15, 1956: 


Nebraska 


Fremont First State Bank 


HISTORICAL SUPPLEMENT TO MONTHLY CHART 
BOOK ON BANK CREDIT, MONEY RATES, 
AND BUSINESS 


The 1956 edition of the historical supplement to 
the monthly Federal Reserve Chart Book on Bank 
Credit, Money Rates, and Business will be avail- 
able for distribution about mid-October, on the 
terms indicated on page 1011. Charts will include 
the latest data available on September 4, 1956. 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 
Semiannually Issue 


in number of... . 
Reserve Par 


Aug. 1956 
Aug. 1956 
Sept. 1956 


178-179 
510-518 
1188 





























National Summary of Business Conditions 


Released for publication September 14 

















Industrial activity in August recovered from 
the July dip and in early September expanded 
further. Employment and incomes were at record 
levels in August and unemployment declined more 
than seasonally. Retail sales edged up to a new 
high, with advances since spring reflecting in part 
higher prices. From mid-August to mid-Sep- 
tember, average wholesale commodity prices ad- 
vanced further. Demands for credit continued 
strong and interest rates rose further. In late 
August Federal Reserve discount rates were 
raised. 

INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of in- 
dustrial production in August was at the June 
level of 141 per cent of the 1947-49 average, as 
activity in durable goods and mining industries 
recovered from the July drop associated with the 
steel strike. Steel output increased rapidly in 
August and in early September was back to the 
record tonnage rates of last winter and early 
spring. For the month of August steel production 
averaged 75 per cent of capacity as compared with 
92 per cent in June and 15 per cent in July, when 
the major strike impact occurred. Activity in 
metal fabricating industries has expanded further, 
reflecting continued gains for most types of pro- 
INDUSTRIAL PRODUCTION 
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Federal Reserve indexes, seasonally adjusted. Monthly fig- 
ures, latest shown are for August. 
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ducers’ equipment, increased output of appliances 
and television, and expanding production of parts 
for 1957 model autos. The auto industry is now 
in its model changeover season, with assemblies 
sharply curtailed. 

Nondurable goods production has remained 
somewhat below earlier highs, reflecting largely 
reduced activity at textile mills. Output of rubber 
products increased in August, coke production 
recovered; and activity in the paper, petroleum, 
and chemical industries was maintained at ad- 
vanced levels. 

CONSTRUCTION 


New construction outlays in August, season- 
ally adjusted, were maintained at the record 
annual rate of $44.3 billion. Private housing 
starts showed a small, contraseasonal rise in Au- 
gust to bring the seasonally adjusted annual rate 
slightly above 1.1 million units. Total value of 
contract awards declined somewhat, but was the 
largest August on record and 9 per cent above 
a year earlier. 

EMPLOYMENT 


Seasonally adjusted employment in nonagricul- 
tural establishments returned in August to the 
peak June level of 51.6 million, as employment in 
manufacturing, mining, and railroad industries 
generally recovered from the effects of the steel 
strike. The average workweek and hourly earn- 
ings at factories rose slightly and average weekly 
earnings, at $79.79, were back to the December 
1955 high. Unemployment declined in August 
by 600,000—more than seasonally—to the year- 
earlier level of 2.2 million, as many teen-age job- 
seekers either found employment or withdrew 
from the labor force. 


DISTRIBUTION 


Seasonally adjusted retail sales increased slightly 
further in August and continued about 4 per 
cent above a year ago. Sales of nondurable goods 
stores also reached a new high in August, with 
department store sales remaining near their July 
peak. Auto sales in August exceeded July and 
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dealers’ auto stocks declined further to a level 
about one-tenth below a year earlier for new cars 
and as much as one-fifth for used. 


AGRICULTURE 


Marked improvement in crop prospects oc- 
curred in August and the official forecast as of 
September 1 was for total output close to the 
large crop of 1955. Output of milk and eggs de- 
clined less than seasonally in August and was 
above a year earlier, while meat production, es- 
pecially beef, dropped considerably and was 
somewhat below last year’s level. 


COMMODITY PRICES 


Wholesale commodity prices have continued 
to rise since the general advance in steel prices 
in early August. Increases have been mainly in 
prices of finished products—both consumer goods 
and producers’ durable equipment. In agricul- 
tural markets, prices of vegetables have remained 
at the seasonally reduced levels reached in early 
August while other products have continued to 
strengthen, with the largest increases in choice 
cattle prices. Wholesale prices of meats have 
risen 6 per cent further over the past month, and 
retail prices of these and some other items are 
indicated to be higher in mid-September than at 
midyear. 

BANK CREDIT AND RESERVES 


Total loans and investments at city banks in- 
creased more than $1 billion between early August 
RETAIL TRADE 
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and early September, reflecting principally ac- 
quisitions of new Treasury tax certificates and 
substantial expansion in business loans. Loans 
to most types of businesses increased, with petro- 
leum and chemical concerns, food processors, 
commodity dealers, and public utilities showing 
the largest gains. Real estate and consumer loans 
also rose, but security loans declined. 

During late August and early September, mem- 
ber bank borrowings from the Federal Reserve 
averaged about $900 million and excess reserves 
about $575 million. Between mid-August and 
early September, reserves were supplied to banks 
through System purchases of U. S. Government 
securities and increases in Reserve Bank float. 
These were largely absorbed through increases in 
required reserves reflecting principally deposit ex- 
pansion associated with Treasury financing in 
mid-August, and currency outflow. 


SECURITY MARKETS 


Yields on U. S. Government securities in late 
August and early September fluctuated around 
the postwar highs, or near-highs, reached in mid- 
August, with long-term bond yields averaging 
around 3% per cent, intermediate issues close to 
3% per cent, and 3-month Treasury bill yields 
between 2.6 and 2.8 per cent. Yields on cor- 
porate and State and local government bonds in- 
creased sharply further during the latter part of 
August and early September, and common stock 
prices declined. 


Per cent 
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Weekly average market yields for long-term U. S. Govern- 
ment 24% per cent bonds and for longest Treasury bills; latest 
shown are for week ending Sept. 5. 





Financial and Business Statistics 

















* United States * 


Member bank reserves, Reserve Bank credit, and related items 
Reserve Bank discount rates; reserve requirements; margin requirements. . 


Federal Reserve Banks 
Bank debits; currency in circulation 


All banks: consolidated statement of monetary system; deposits and currency 


All banks by classes 
Commercial banks, by classes 
Weekly reporting member banks 


Commercial loans; commercial paper and bankers’ acceptances 


Interest rates 

Security prices; stock market credit. 
Savings institutions... . 

Federal credit agencies 

Federal finance 

Security issues... 

Business finance 

Real estate credit. . 


Short- and intermediate-term consumer credit... 


Selected indexes on business activity 
Production 
Employment and e«rnings 
Department stores 

Foreign trade 

Wholesale and consumer prices. 
National product and income series 
Stock market credit... 


Tables published in BULLETIN, annually or siedliaiaadialia tit with relebiasit 


Index to statistical tables 








Tables on the following pages include the prin- 
cipal statistics of current significance relating to 
financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 


of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars) 
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BANK RESERVES AND RELATED ITEMS 




























MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
{In millions of dollars) 
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21'828| 5'031| 30,7041 7741 477| 289] 274] 986118,784] 18.276] 508 
21°829| 5/034] 30,533] 779] 591] 262} 261| 1,049|18,315] 18,161] 154 
N 
21,829] 5,034] 30,571 773] 505| 295] 267] 950|18,322] 18,089] 233 Ti 
21°855| 5,035] 30,647} 773] 561| 277| 273| 948\18°2431 18.002] 241 D 
21°86] 5,036| 30,654, 783| 552] 289] 277] 946/18°762| 18,055| 707 | 
21°857| 51040] 30,611} 782] 554) 304 252] 944118°759|r18.467| 292 
217857] 5,042] 30/630] 781; 490] 362) 264| 944/18°320]718'369| »—49 



































? Preliminary. 
1 Includes industrial loans and acceptances; these items are not shown dates 
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oe ee © but are given for end-of-month and Wednesday 
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RESEKVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 


[Averages of daily figures.! In millions of dollars} 













































































in Cont reserve . an be a reserve 2 
y banks > | Com y banks & | Coun- 
Item and period — pac — try Item and period — ——| serve try 
y | banks city | banks 
banks New Chi- banks banks New Chi- banks 
York cago York cago 
Total reserves held: Excess reserves :2 

1955—July 4,371 1,148 | 7,759 5,546 | 1955—July...........- 619 9 8 87 516 
Pe waieeeveune’ 4,286 1,140 | 7,737 | 5,565 Se cnimeiatcnan . 577 10 -1 54 514 
Sept. 4,262 1,129 | 7,738 5,583 ite se ecceeent 564 BG 1 ceacdee 63 487 
Oct... , 316 1,127 | 7,823 | 5,604 bee os cenndedl 524 S Necseamns 64 460 
Nov.. 4,257 1,144 7, 5,660 WAU cscvecevcese $25 14 3 38 470 
Dec. 4,432 1,166 | 7,924) 5,716 Seb on once 35 2 60 497 

1956—Jan......2.0008: 4,293 1,178 | 7,934 | 5,732 | 1956—Jan............. 552 —24 -1 72 505 
Sees - 4,196 1,138 | 7,753 | 5,623 eee 533 11 3 66 452 
Mar. . 4,372 $807 bom 5,619 Mar..... obbedee 585 28 2 84 470 
Apr.. 4,287 1,105 7,814 5,641 RMBs occecs dent $27 —12 -1 64 476 
May. 4,264 1,119 7,775 5,577 | ESE A 467 10 2 49 406 
June.. 4,354 1,133 7,784 | 5,662 | Ee 575 13 4 78 479 
July 4,237 1,129 | 7,796 5,675 | PS Os 6 60-000 00% 599 12 3 89 496 

Week ending: Week ending: 

1956—July 18.......... 18, 869 4,204 | 1,130 7,824 5,711 | 1956—July 18......... 629 12 1 85 531 
ee Dea aes we 8 a 18,744 4,189 1,114 7,767 5,674 | ke 557 —8 4 72 489 
Be” Ehswases ood 18,591 4,212 1,110 7,724 5,545 o's eee 477 27 —2 66 386 
| a SR Re 18, 588 4,144 1,119 7,709 5,616 i 570 7 7 72 484 
ee: PR 18,593 4,133 1,114 7,701 5,645 "SS 579 —I1 1 80 509 
, | SPR 19,117 4,349 1,145 7,851 5,773 pean ?648 fd SST eyes 64 554 
BE Bok acceler 18,883 4,308 1,151 7,859 5,564 SN Cs tie dues 503 20 9 96 378 

Borrowings at Federa 
Required reserves :2 Reserve Banks: 

ORG Ne ct xachatne: 18.205 | 4,362 1,140 | 7,673 $,030 | 1955—July.........-. $27 78 33 306 110 
tl RE Pace 18,152 | 4,277 1,141 ,682 | 5,052 Bicmiine vet 765 149 60 395 161 
es 0cend hee 18,148 | 4,248 1,128 | 7,675 ,096 Seksbeiseced 849 141 114 472 122 
Saaeks oens ween 18,345 | 4,316 1,127 | 7,759 | 5,144 ks 60 aia nine 151 137 116 
ints © dane vache 18,378 | 4,243 1,142 | 7,802; 5,191 Dicnwens<e 1,016 279 70 538 129 

IR Bm fg < 4,397 1,164 | 7,865 x eset sees ot 197 85 159 

reer 18,586 | 4,317 1,179 | 7,863 §,227 | 1956—Jan...........- 807 174 82 425 126 
inne camessee 18,177 | 4,186 1,134 | 7,687) 5,170 a 799 149 106 142 
ne eaesad an0eh , 340 4,344 1,135 7,712 5,149 tbs teséenamed 993 202 258 382 151 
Di cesnheshon one 18,320 4,299 1,106 7,750 5,165 OE ce ccvntene’ 1,060 155 261 493 151 
Ee 18,268 4,254 1,117 7,726 5,171 | a 971 98 155 517 201 
ieee Racin 18,359 | 4,341 | 1,130] 7,706| $5,183 SDS ccs -abaaped 769 46 115 434 174 
MG bso +0056 0H 18,237 | 4,225 1,127 | 7,707 5,179 DE dcensn’ toda 738 119 50 433 136 

Week ending: 

1956—July 18.......... 18,240 4,192 1,129 7,739 5,180 | Week ending: 
> a 18,187 | 4,197 1,110 | 7,695 5,185 | 1956—July 18......... 849 212 54 442 141 
r 7 ee 18,115 4,185 1,113 7,65 5,159 > ase 573 42 31 398 102 
Ms) Boneeneaken 18,018 4,137 1,112 7,63 $,132 fe SRR Ap 690 59 46 419 166 
pe - ey 18,014 4,144 1,113 7,621 5,136 pS ee 917 167 |. 41 541 168 
pL” ip - RL RR ?18,469 4,319 1,145 7,787 | ?5,218 SR: Ceiba 02 +00 960 139 54 509 258 
oe? Saaee ?18,380 | 4,288 1,142 | 7,7 P5186 ye Ke 878 175 99 435 169 

ro) eee 935 225 115 395 200 
July 1955 
Free reserves:2 4 
Deposits: 
1955—July...........- 92 —69 —25 —219 
Gross demand deposits: MaBeks vccessd — 188 —139 -61 —341 353 
Tegeicds cid Ge asec ccd 113,858 | 23,535 6,067 | 44,700 | 39,557 dea nein a mmall —285 —127 —114 —409 365 
ae 12,777 4,098 1,180 6,236 1,263 Ne RT —360 -1 —137 —416 344 
EUSA 101,081 | 19,437 | 4,887 | 38,464 | 38,293 Pita we «ones ets —491 —265 —67 —500 341 

Net demand deposits}. ..{ 98,370 | 20,968 S .376:1 36,;120.4 33,907 | TRBRecccesicccess | —245 —162 —83 —338 338 

Time deposits........... 40,125 3,362 1,306 | 16,223 | 19,233 

Demand balances due 19596—Jam. 0.0 ccccees —255 — 198 —83 —353 379 

from domestic banks...] 6,434 64 111 2,015 | 4,243 ists tsscebar - —138 —103 —336 310 
WO 6.60 0swe saa — 408 —174 —256 —298 319 
I i angen i aid —533 — 167 —262 —429 325 
July 1956 chs « «6 kel-éi — 504 —88 —153 — 468 205 
a —194 —33 —1i1 — 356 305 
pn PUY LE Eee —139 — 108 —48 — 344 360 
Gross demand deposits: 

SSIS SiR 114,892 | 23,010 6,065 | 45,156 | 40,661 | Week ending: 
Interbank.......... 13,051 4,155 1,197 = 1,315 | 1956—July 18......... —220 — 200 -—53 —357 390 
SRR 101,841 | 18,855 | 4,868 | 38,773 | 39,345 ee St —16 —50 —27 —326 387 

Net demand deposits}. . .] 98,571 ,279 | 5,306 | 38,173 | 34,813 ee “Beacukvess —213 —32 —48 —353 220 

Time _ SPR 41,434} 3,388 1,306 | 16,716 | 20,024 Ye, TER PREE — 347 — 160 -s4 — 469 316 

Demand balances due eS: Serer —381 —150 —53 —429 251 

from domestic banks...] 6,510 68 108 2,027 | 4,307 RE kek eond »—230 —145 -—99 —371 ?385 
Aug. 29......... »—432 | -205| -106| —299 7178 
? Prelimina 3 Demand deposits subject to reserve requirements, i. e., gross demand 


ry. 

1 Averages of daily closing figures for reserves and borrowings and of 
daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. 


2 Weekly of req 


uired, excess, and free reserves of all member 
banks and of country banks are estimates. 


osits minus cash items reported as in process of collection and demand 
ces due from domestic banks. 
4 Free reserves are excess reserves less borrowings. 










FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 


























Discounts for and advances to member banks Advenate to tedividuate 
partnerships, or corpora- 
Advances secured by Government | mer pene ye 
obligations and discounts of and | secured advances obligations of the U. S 
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] (last par. Sec. 1 3) 
(Secs. 13 and 13a)! Cn , 
Rate on | In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
Aug. 3! | beginning— rate Aug. 31 beginning— rate Aug. 31 beginning— rate 
| | 

ESR SE ne aa ee 3 | Aug. 28, 1956 2% 3 Aug. 28, 1956 34% 4 Aug. 28, 1956 3% 
IN ok sds adinnsaavens 3 Aug. 24, 1956 2% 3 Aug. 24, 1956 3% 3% Aug. 24, 1956 31 
SS a ae 3 | Aug. 24, 1956 2% 3 Aug. 24, 1956 3% 34 Apr. 13, 1956 34% 
Cleveland....... ara 3 Aug. 27, 1956 2% 3 Aug. 27, 1956 3% a Aug. 27, 1956 3y 
EN, 6, cick a bneS'das conkea 3 Aug. 24, 1956 . ta on Aug. 24, 1956 3% 4 Aug. 24, 1956 3 
Ne ta 6 otek caindin vo ea bie 3 Aug. 28, 1956 ee Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
CR hd on ghey 6 daeadetieon 3 Aug. 24, 1956 2% | 3 Aug. 24, 1956 3% 4 Aug. 24, 1956 3% 
SP RD cach al pew cn beans 3 Aug. 28, 1956 2% 3 Aug. 28, 1956 3% 4 Aug. 28, 1956 34 
Minneapolis......... Weietnad 3 Apr. 13, 1956 —_— i @ Apr. 13, 1956 3 4% Apr. 13, 1956 3% 
NGG wk ga dev eset esdeen 3 Aug. 31, 1956 2% . 2 Aug. 31, 1956 3% 4 Aug. 31, 1956 3% 
Dane tG beckopdsecetecacheus 3 Aug. 28, 1956 2% | 3 Aug. 28, 1956 3% a Aug. 28, 1956 3% 
ING cb a'vnc vsies'e woceen 3 Apr. 13, 1956 2} | 3 Apr. 13, 1956 3 4 Apr. 13, 1956 344 




















1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 
Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 


[Per cent per annum] 


ances and of agricultural paper may have maturities not exceeding 6 
months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 

















Date effective Rate Date effective Rate 
1930—Feb. 7.........-- 4 1942—Oct. 30.......... 24% 
eer 34 1946—Apr. 25.......... 1 
Cer 3 1948—Jan. 12.......... 1% 
S err 24% / ) . Sere 14% 
By Me cuvcunewes 2 1950—Aug. 21.......... 1% 
1931—May 8........... 1 1953—Jan. 16.......... 2 
ARIS ae an naen 2 1954—Feb. 5.......... 1% 
Diehdscsahen 3 (3g Se See 14% 
1932—Feb. 26........... 3 1955—Apr. 15.......... 1% 
ES ehie-niaen 3 SS 2a 2 
1933—Mar. 3........... 3 SG. Weauneaien’ hs 2% 
oes. Testine ¢keiee’ 3 Pee: Owns canened 24% 
le cnanuiewded 24% | 1956—Apr. 13.......... | 2% 
ET SS an kis axoned 2 ye See | 3 
 _  , a See 14 | 
a ORR Rea 1 In effect Sept. 1, 1956. . .,| 3 





1 Under Secs. 13 and 13a, as described in tabie above. 
2 Preferential rate for advances secured by Govt. securities maturing 


or callable in 1 year or less in effect during the period Oct. 
24, 1946. The rate of 1 per cent was continued for discounts of and 
vances secured by eligible pa 
Nore.—Repurchase rate on 


- 2 


. S. Govt. securities. 


this rate was ~a— — as the discount rate except in the followin 


30, 1942- 


In 1955 and ar 








rates in ): 1955—May 4-6, 1.65; Aug. 4, 1.85; Sept. i. ye so, 
woe 8 "Sis: ~¥% 10, 2.375; and 1936_-Aug. 24-29, 2.75. 
MARGIN REQUIREMENTS! 
[Per cent of market value] 
Feb. 20,| Jan. 4, Effec- 
Prescribed in accordance with 1953-— 1955— tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22,| Apr. 23, 
1955 1955 1955 
tion T: 
or extensions of credit by brokers and 
r*— on listed securities............ 50 60 70 
EE CUS UveSb bv vce covsvesé 50 60 70 
tion U: 
or loans by banks on stocks.......... 50 70 














! Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin req 


ments are the difference between the market value (100%) 


mum loan value. Chan 


on Feb. 


20, 1953, and Jan. 


effective after the close of business on those dates. 


= the maxi- 
, 1955, were 
































Net demand deposits! Time deposits 
Ce : Central 
Effective date ntra reserve 
of change reserve 7 ° — and — 
city reserve 
banks banks banks city banks 
banks 
1917—June 21........ 13 10 7 3 3 
1936—Aug. 16........ 19} 15 4 4 
1937—Mar. 1........ 22% 174% 12 5% 5% 
gt 26 20 14 6 6 
1938—Apr. 16........ 22% 174% 12 5 5 
1941—Nov. 1........ 26 20 14 6 6 
——— ” a tebe ad ro ES) A CR TR eye 
EEE ll a ee eee Seer 
Ditieeewd SS ee ee a 
1948—Feb. 27........ RE PRR EE og a Ase 
NS SS ae ee Be a ae 
Sept. 16, 24*....] 26 22 16 Ty Ty 
1949—May 1, 5*..... 24 21 15 7 7 
June 30, July 1*.}........ 20 14 6 6 
Aug. 1, 11*.. 234% 194 13 > - Bee seis 
Aug. 16, 18* 23 9 Sn See 5 
ey 224% DE, loobaiceeetb eae ouk Gheuks aes 
ts Bamnnsene 22 DE... Dnobsentsliean> qostnketaate 
195i—Jan. 11, 16*....§ 23 19 13 6 6 
Jan. 25, Feb. 1* 24 20 Oe ns cede seaasee> 
1953—July 1,9*..... 22 19 De eS Ea ae 
1954—June 16, 24*. Oe ) sh cox trols ohwe Sets 5 5 
July 29, Aug. 1*] 20 18 Se eer ee 
In effect Sept. 1, 1956..{ 20 18 12 5 5 
Present statutory re- 
quirements: 
Minimum........... 13 10 7 3 3 
Maximum.......... 26 20 14 6 6 
1 Demand deposits subject to reserve requirements, which beginning 


Aug. 23, 1935, have been total demand deposits minus cash items in 
Process 0 f collection and demand balances due from domestic banks (also 
minus war loan and series E bond accounts during the period Apr. 13, 

1943—June 30, 1947). 
*First-of-month or midmonth dates are changes at country banks, and 
es dates (usually Thursdays) are at central reserve city or reserve city 
s. 
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FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 


[In thousands of dollars] 
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Wednesday End of month 
Item 1956 1956 1955 
| . 
Aug. 29 Aug. 22 Aug. 15 Aug. 8 Aug. 1 Aug. July Aug 
Assets | 

Gold certificate account... .........+seeeeeeeseeees 120 , 321 , 392) 20, 321 , 392/20, 321 , 393/20, 321 , 393/20, 296, 391 |20, 331, 392/20, 296, 392;20, 145, 352 
Redemption fund for F. R. notes..............006. 847,445 850,253 850,428 852,601 854,781 847,442 854,782 847,549 
Total gold certificate reserves. .............+.- 21 , 168 , 837/21, 171, 645/21, 171, 821/21, 173, 994/21 , 151, 172/21, 178, 834/21, 151, 174|20,992, 901 

BP, Fe ae OO IS 6 ok okt ccctoncunsccssass 344,123 332,247 318,636 309 ,972 335,440 320, 386 322,210} 214,237 

Ge a ive eines ebances4is ccccbdabcccedceve 389,894 395,035 383,585 386,211 397,150 384,831 396, 201 362,191 

Discounts and advances: 
an ins co denvhedd bevebe ccs 469 ,682 806,186} 832,200 717,336) 422,085 832,102) 451,680) 443,338 
I, FROG BAA ETRRGTE A CAR SG ERI HS OR 26,667 

Industrial loans......... nese cece eeeeeeececeseees 30 927 939) 961 95 9 585 

Acceptances—Bought outright. ................4.. 18,615 17,114 17,115 17,113) 17,113 19,313 17,643 14,418 

Held under repurchase agreement.....f (|§ «§- 662}... ccc cle ccc cccccclocccccvecs aie Celts | ee ae 

U. S. Government securities: 

Bought outright: 
+44 y 7b SUMR UNDE S eh e's 0 op ced keudd daeeeced 807 , 520 655 ,870 $29,370 529,370 529,370 940,170 549,570} 1,039,046 
ety ~ 5 EVETTETTELILITTLIT TUTTE TEE Pee TPT E EE ee EOP ee SOP Veet e, Kemer eT gt | ee 
Ketan asnsgmn'e sii nces ckeeal 10,932,699 | 10,932, 699/10, 932, 699| 10,932, 699| 10,932, 699, 10,932, 699| 10,932,699) 2,520,076 
PEGG Sob os ce seEs bh css sCenbadeiies cocdent 9,153,913) 9,153,913) 9,153,913) 9,153,913) 9,153,913) 9,153,913) 9,153,913'17, 399, 536 
scl or chee odncec bane Se idee ctiracald 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750 
ee EE Cs vkne 0 sevetaseeceanie 23, 695, 882/23, 544, 232 23,417, 732\23 417, 732/23 417, 732|23 , 828 , 532/23 ,437, 93223 , 760, 408 
Held under repurchase agreement...........00ccQececccecceleccecccees 2 GRR kT Se per cee 7 UA ets se 
Total U. S. Government securities........... 123 , 695 , 882/23 , 544, 232/23 , 565, 132/23, 417, 732/23 ,417, 732|23, 854, 232/23 ,437 , 932/23 , 760,408 
Total loans and securities...... pa itensccuanne 124, 185, 742|24 , 368 462/24, 415 , 374/24, 153, 120/23, 857, 891/24, 709, 515/23, 908, 209/24, 245,416 

Due from foreign banks............ ve.ncenesaaneu 22 22 22 22 22 22) 22 22 

Uncollected cash items............cceceeecceccees 4,146,839) 4,645,788) 5,258,543) 4,089,957) 4,591,256) 3,675,968) 4,278,840) 3,838,819 

DR I SC éaveseccrcccscwences -a0vereen oean 70,558 70,310 70: 3 ~ 69,68 70,496 69, ,016 

GT Sb sc Sip Warssendedirsdectscaveckeiae 249, 387 238,029 227, °458 214,138 202,003 252,823 200,279 168,094 

Wee ikki xcniaddewesinsisoncaniaeen 50, 555 ,402/51, 221, 538/51 , 845 , 682/50, 397, 135|50, 604, 619/50, 592, 875/50, 326, 618)49 , 879,696 
Liabilities 

Neen Reserve notes..... Ghbsdwesetivibcceehande 126 , 415, 199|26, 394, 786/26, 418, 328/26, 400 , 675/26, 363 ,978 26 , 509 , 778/26, 370, 250/26 ,003 ,697 
posits: 

Member bank reserves. .....0..cccccccccscscces 18,319, 893/18, 758 ,924/18,761 , 902/18, 242,973/18, 322, 293|18, 888, 238/18, 307, 716)18, 367,675 
U. S. Treasurer—general account... .. PTT ee oy: 489, 553,518 $52,185 560,818 504,852) 421,537 $12,920) 393,495 
i RF = Se dtvdasnatd to +énenseoene 362, 388 303 , 843 288 , 525 277,149 294,750 349 ,949 308 , 308 387,189 
Gecsn coos $icnrsontdbeatiahekee oneal 263 , 608 252,042; 276,523 273,418 266 , 863 251,608 287, 535 383 ,257 
we GG: 66 6 6 cddevasnatiscdeaniel 19,435, 736/19 , 868, 327/19, 879, 135 19, 354, 358|19, 388, 758/19, 911, 332/19, 416,479 19,531,616 
Deferred availability cash items.............. «-++-§ 3,440,814) 3,706,144 4,304, 931| 3,410,671) 3,630,493) 2,905,081! 3, ete 3,173,643 
Other liabilities and accrued dividends............. 17,951 16,246 16,824) 14, 306 13,903 8,324 14,34 3| 14,850 
Fak Rein caadianteeusnd cendnctaebaaee 49 , 309 , 700/49 , 985 , 503 50,619, 218/49, ats whet 132/49 , 344 ,515/49, 120, 628/48, 723 , 806 

| 

Capital Accounts | 

Cons BOs occa thee er vkk brands dtwded 317,979 317,813 317,747 317,534 317,468 318,153 317, 236| 296,872 

SOROS CREE PO chines bad miraear penitehoke i 693,612 693,612 693,612 693,612 693,612 693,612 693, 612) 660 ,901 

SS GE Be 6.604 60000nsesiaaeeeess shane 27,543 27,543 27, 543 27, 543 27,543 27,543 27,543 27,543 

6 IEE SL PO ER ae 206 , 568 197 ,067 187, 562 178 ,436 168 , 864 209 ,052 167,599 170,574 

Total liabilities and capital accounts......... 50 ,555,402|51, 221, 538/51, 845 682/50, 397, 135/50, 604, 619/50, 592, 875/50, 326, 618/49, 879 696 

Ratio of gold certificate reserves to deposit and F. R. 

Pa: i soe (per cent)..... pectap ase: 46.2 45.8 45.7 46.3 : 46.2 45.6 46.2 46.1 

t t liabilit tan 
foreign correspondentt.---vc-s-c-scvsseesse-+--] 51,081] 52,412] $0,405] 49,614) 47,922 50, 785| 47,927| 27, 186 
Industrial loan commitments.............0-eeese05 , 506 2,507 2,497 2,483 2,420) 2,447) 2,427 3,417 
Maturity Distribution"of Loans and U. S. Government Securities! 

Discounts and advances—total............eeeeee0: 469 ,682 806 , 186 832,200 717,336 422,085 832,102 451,680 470 ,005 
WD POs ice USTs svc cnceteceseorservepe 462,360| 786,914) 824,991 710,020; 417,454; 808,505 446,599; 436, 
I sy icke sh csurendesspadbneauen 7,137 19,085 7,009 7,114 4,388 23,412 4,838 33,141 
PE OE tnd cngsenecddaea sebasannave¢ 185 187 200 202 243 185 243 64 

IPI 6 0 coc bnccceccsenventeonesead 901 930 927 939 961 959 954 585 
ann a occ oc ss cab pen eumeaeeT 3 y ESE & 1 I 3 2 15 
in cbc cviceunssadinhwenene 385 163 176 167 172 64 165 93 
Oe Ns od occ nncccshiacannaaneunenn’ 91 444 430 440 457 $72 456 357 
Ce 2 a So, occ ccvecshnanedeceséne 422 321 321 331 331 320 331 120 

Si nn 90 500.cncntasdenensinnssenal 19,277 17,114 17,115 17,113 17,113 22,222 17,643 14,418 
tian ae 6hnoc anes kods kemamewait ,981 5,442 6,338 ,79 5,794 6,773 s 5,227 
RE a sc bengesaedetova peek sees 14,296 11,672 10,777 10,315 11,319 15,449 Il, 9,191 
. S. Government securities—total................ 23 , 695 , 882/23 , 544, 232/23 , 565, 132/23, 417, 732/23 417, 732 23,854, 232|23,437, rH 23,760,408 
WI theca cactieseéc cuaael 65,680 ‘ 304,070| 142,470) 115,420) 113,780 94:920| ° 223,400 
Se Po ccccesc cee dvcseiecrsseupen 641,840} 454,620 372,700 386° 413,950 52,090| 454,650) 815,646 
sh. UM aS. Pee 19, 372, 764/19, 372, 764/19 , 372, 764/19, 372, 764/19, 372, 764 sy pai 764 11,432, 699/18, 205,764 
CO PERE OO FMB ini ccc ccvserceccducted 1,087,127) 1,087,127) 1,087,127) 1, 087, 127) 1, 087, 127 7,127 9 027,192) 2,087,127 
og een 1,013,614) 1,013,614 1,013,614) 1, *013, 614) 1,013,614) rath 614 1.013.614 1,013,614 
Ge a 6 50d sAdebawacscdscreveesenscneee 1,414,857 herr 3 "414, 857) 1,414, 857) 1, ‘414, 857) 1, *414. 857) 1,414,857 1,414,857 











1 Holdings under repurchase agreements are classified as maturing 


within 15 days in accordance with maximum maturity of the agreements. 








FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON AUGUST 31, 1956 
[In thousands of dollars 








San 
Fran- 
cisco 





Assets 


Gold certificate account 
Recennees fund for F. R. 


Total gold certificate reserves. 


F. R. notes of other Banks. . 
Other cash 


Discounts and sr er. 


938,073 
58,617 


5,381,548 
175,260 


1,044,452 
60,738 


1,754,113 
73,496 


1,264,353 
69,385 


893,094 
50,484 


3,765,509 
153,815 


780,314 
42,635 


368,278 
23,175 


812,245 
42,246 


769,025 
25,710 


2,560,388 
71,881 





996,690 


40,020 
32,274 


5,556,808 
45,257 


19,313 
2,909 


5,997, 117|1, 


25,700 


1,105,190 


42,872 
26,716 


1,827,609 
17,956 





1,333,738 


20,686 
20,993 


943,578 
50,655 
29,486 


3,919,324 


18,703 
50,816 


114,165 


822,949 
10,694 


391,453 


20,387 
9,617 


854,491 
8,109 


794,735 


16,943 
13,819 


2,632,269 
28,104 





+ + 11,348,684 


Total deposits 
eet availability cash 


Reserve ratio 


Contingent liability on ac- 
ceptances purchased for 
foreign correspondents 


Industrial loan commitments. . 


1 
250,012 
5,385 
13,591 


6,249,209 


16 
658,939 
8,726 
61,277 


1,510,686 


2 
213,926 
4,871 
14,870 


2,155,076 


2 
360,191 
7,402 
21,884 


1,523,243 


1 
290,383 
6,984 
15,354 


1,280,939 


1 
269,725 
3,986 
13,832 


4,271,577 


3 

a 870 
5,928 
46,470 


1,059,141 


1 
151,805 
4043 


10,309 


561,305 
1 
106,178 
4,593 
5,672 


1,106,672 


1 
182,988 
170 
10,762 


1 
198,201 
3,425 
10,653 


2,673,637 


2 
366,750 
10,983 
28,149 





2,686,657 


12,662,825 


2,919,133 


4,430,967 


3,211,382 


2,592,202 


8,939,691 


2,080,965 


1,099,206 


2,180,091 


2,007,123 


5,782,633 





1,580,907 
767,362 
30,638 


20,886 
2,119 


6,107,071 
5,348,519 
72,114 


297168 
187,049 


1,726,334 
875,841 
24,362 


25,488 
9,802 


2,468,133 
1,496,012 
33,100 


32,214 
1,455 


2,043,264 
811,592 
26,300 


18,054 
1,936 


1,309,465 
941,752 
35,183 


15,576 
753 


5,142,356 
3,034,310 
55,448 


49,560 
578 


1,175,780 
684,515 
29,578 


13,452 
7.777 


502,233 
443,372 


26,551 
8,850 
852 


1,052,862 
898,042 


26,046 
13,452 
641 


707,853 
1,021,699 
37,494 
18,054 
1,000 


, 


2,693,520 
2,565,222 
24,723 


37,195 
37,646 





821,005 


209,702 
1,122 


5,704,850 


501,915 
4,720 


935,493 


167,725 
866 


1,562,781 


285,513 
2,062 


857,882 


242,938 
954 


993,264 


230,870 
833 


3,139,896 


475,036 
3,488 


735,322 


120,126 
728 


479,625 


84,731 
468 


938,181 


138,461 
777 


1,078,247 


158,616 
607 


2,664,786 


289,448 
1,699 





16,355 


2,61 an 12,318,556 


91,897 
195,827 
7,319 
49,226 


2,830,418 


20,441 
49,491 


4,489 
14,294 


4,318,489 


30,358 
62,563 


1,006 
18,551 


3,145,038 


14,597 
35,012 


3,34 
13,386 


2,534,432 


8,760,776 


42,454 
101,894 
1,429 
33,138 


2,031,956 


10,910 
27,649 
$21 


9,929 


1,067,057 


7,063 
17,586 
1,073 
6,427 


2,130,281 


9 924 


1,945,323 


9,102 


5,649,453 





12,686,657 


12,662,825 


2,919,133 


4,430,967 


3,211,382 


2,592,202 


8,939,691 


2,080,965 


1,099,206 


2,180,091 


2,007,123 


5,782,633 





ee 


41.5% 








47.0% 


313,942 





41.5% 


3,715 


45.3% 


4,696 








1 After deducting $16,000 participations of other Federal Reserve Banks. 
2 After deducting $252,756,000 participations of other Federal Reserve 


Banks. 


46.0% 





2,632 


41.0% 





47.3% 


7,224 
106 





43.1% 








39.9% 


42.9% 


1,961 





2,128 


44.5% 








49.1% 





3 After deducting $36,843,000 participations of other Federal Reserve 
Banks. 








































FEDERAL RESERVE BANKS 





FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
[In thousands of dollars) 
FEDERAL RESERVE BANKS COMBINED 









































San 
See Wednesday End of month 
Item 1956 1956 1955 
50,388 Aug. 29 | Aug. 22 | Aug.15 | Aug.8 | Aug. 1 Aug. July Aug. 
71,881 
2.269 F. R. notes outstanding (issued to Bank)...........- 27 , 365 , 863/27, 319, 231/27, 301 ,054|27, 288, 289/27, 280, 150|27, 380,017/27, 313, 323/26, 899, 655 
nit Collateral held against notes outstanding: 
28,104 Gold certificate account. .........:eseeeseeeee 11,498,000] 11,498,000) 11,498,000) 11,498,000/11, 498, 000) 11,498,000) 11,498,000] 11, 153,000 
12°739 MD NOE 6c cs sch +s ctivciod co kiecedso¥e 112,402 91,032} °178,800| °200,935| °132,390| °208,677| |132,060| ° 203/113 
U. S. Government securities. ..........-2+005: 16,985 ,000|16,985, ,000 16, ,985, 000) 16,985, 000| 16,985,000 16,985,000] 16,985,000| 17,055,000 
Cn A RG Rs hye ee 28 , 595, 402| 28, 574,032 28, 661 800 28,683,935 28,615,390 28,691 ,677|28,615,060/28,411, 113 
7,200 . 





EACH FEDERAL RESERVE BANK ON AUGUST 31, 1956 


@eeee 














































































































ae New | Phila- | Cleve | Rich- ' St. | Minne-| Kansas San 
56,437 ae Boston | York | delphia | iand | mond | Atlanta | Chicago) jouis | apolis| City | Pallas) Fran 
73,637 F. R. notes outstanding 
. (issued to Bank)..... 1,645 , 536/6, 283, 636/1 , 809, 518|2, 546, 391/2,098, 856 1 , 362, 948|/5,218,979)1,216, 588/552, 511)1,079,723|748, 168|2,817, 163 
2 Collateral held: 
56,750 ‘Gold certificate acct..} 580,000|2,870,000) 650,000/1,090,000 845,000) 500 ,000|2, 300,000} 450,000/150,000; 280, 000/283, 000) 1 , 500,000 
10,983 RN ROE. 0 os cle ccckccselnctuctess yh RS OA prereset) eee 64,300}....... Y.-B epee 
28,149 U. S. Govt. securities.}1 , 200,000) 3,600,000) 1 , 200,000) 1 , 500 ,000)1, 300, 000) 1,000,000) 3 ,000 ,000: ch nactand beetbaisat 800 000)525, 000) 1 , 500,000 
82,633 Total collateral........ 1, , 780, 000'6, 470, 00/1, 920, aed 2,590, 000)2, 145, 000) 1, 500, 000)5, 300, 000)1, 414, 300/610, 000'1, 154, 182 808, 000)3 ,000 , 000 
93,520 INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED UNDER REGULATION V! 
65,222 {Amounts in thousands of dollars] [Amounts in millions of dollars] 
24,723 ‘ BS av 
37,195 Applications Partici- Loans Loans Additional 
Ap- pations authorized p amount 
_— approved proved | Loans | Commit-| of financ- to date outstanding available to 
End of to date ments [5 0s: End of 
54,786 but not out- Cut. ing insti- ear-ee borrowers 
yeas ih com-  |standing? | ..anding tutions ae under guar- 
mon ‘se Fm maar’ (amount) (amount) ms : Num- ea Total Portion | antee agree- 
9,448 um- amount, standing oun guaran- ments 
; ber | Amount (amount) oer amount | "teed | outstanding 
1,699 
19,453 1950..... 3,698 | 651,389 | 4,819 2,632 3,754 3,745 31 8 6 8 
1951.....] 3,736 | 710,931 3,513 4,687 6,036 11,985 1,395 675 547 473 
1952.....] 3,753 | 766,492 1,638 3,921 3,210 3,289 2,124 979 803 586 
WSS. coed 3,765 | 803,429 1,951 1,900 3,569 3,469 2,358 805 666 364 
38,805 1954..... 3,771 | 818,224 520 719 1,148 1,027 2,500 472 368 273 
71,275 
2,140 1955 
20,960 
voli July..... 3,775 | 824,847 170 489 3,265 1,305 225 211 
Aug.....0f 3,777 | 825,161 45 586 3,416 1,392 2,552 291 221 207 
82,633 Sept.....§ 3,777 | 825,282 45 700 2,795 1,230 2,557 281 217 204 
a Oct.ccsse 3,777 | 825,666 45 693 2,751 1,224 2,564 269 210 202 
Nov.....| 3,777 | 826,111 45 704 2,339 1,107 2,568 281 217 192 
49.1% Dec......] 3,778 | 826,853 305 702 2,293 1,103 2,575 294 226 170 
1956 
5,418 Jan......] 3,778 | 827,159 45 693 2,470 1,154 2,581 281 216 178 
Feb. 3,772 | 827,529 45 695 2,444 1,152 2,636 298 228 170 
pace. =: Mar. 3,778 | 828,016 45 658 2,455 1,132 2,654 338 253 167 
Apr...... 3,779 | 828, 45 5 2,455 1,128 2,657 335 250 180 
coneas May..... 3, 829,485 45 933 2,571 1,288 2,663 340 256 175 
June..... 73,780 |7830,116 |"........ 904 2,565 ,» 287 2,710 363 270 186 
eserve July... 6s 3,781 | 830,630 75 954 2,427 1,262 ri 364 273 176 
’ Revised. 1 Loans made by private financing enti and guaranteed by Gov- 





1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

3 Not covered by F. R. Bank commitment to purchase or discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 


Defense Production Act 
act as fiscal agents of the teeing 
by Regula- 


ernment procurement agencies, pursuant to the 
of 1950. Proderal Reserve Banks 

agencies in these transactions, and the procedure is gove 
tion V of the Board of Governors. 

Nore.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
guarantees authorized but not completed, and authorizations expired or 
withdrawn. 


950 BANK DEBITS 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 


[In effect August 31. Per cent per annum] 





























To industrial or 
commercial To financing institutions 
businesses 
On discounts or 
| Sen purchases 
On On j % R On 
commit- e | commit- 
loans? | "ments |forwhich| main- | ments 
institu- ing 
tion is por- 
obligated | tion 
it nein 0:6-6-a od 43% -1 @) (4) -l 
New York......... 3%-SY -1 (@) (4) -1 
Philadelphia. ...... 30-5 -1} (5) (4) -1% 
Cleveland.......... 34-54% —! @) (4) -ail 
Richmond......... 244-5 -1} @) (4) ~-1 
Bnbesceveeeat 35%4-54% “12 (@) (4) (6) 
Se PRR fe | Y-1 30 3-5 Y-1% 
St. Louis.......... 3Y-SY4) -1% | 3-3) (4) %-1% 
Minneapolis. ...... 3-5 -1% (3) (4) -1% 
Kansas City........ 34-5K% | Q@) (4) a 
chen cesecewes 3 -1 (@) (4) 7y¥-1 
San Francisco...... 3-51 = | (3) (4) 74-1 





1 Rates on industrial loans, discounts or purchases of loans, and com- 
mitments _— Sec. 13b of the Federal Reserve Act. Maturities not 
exceeding five years. 

2 Including loans made in participation with financing institutions. 

3 Rate charged borrower less commitment rate. 

4 Rate charged borrower. 

5 Rate charged borrower but not to exceed 1 per cent above the dis- 
count rate. 

6 Twenty-five per cent of loan rate. Charge of 4 per cent per annum 
is made on undisbursed portion. 

7 Charge of 44 per cent per annum is made on undisbursed portion. 









FEES AND RATES ON LOANS M 1 etiam 
' UNDER REGULATIO 


[In effect August 31] 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 











Guarantee fee Percentage of 
Percentage of (percentage of any commitment 
loan guaranteed interest payable fee 
by borrower) borrower 
10 10 
15 15 
20 20 
25 25 
30 30 
35 35 
40-50 40-50 











[Per cent per annum] 





eo oad Ko adn beunceeh 6ovicsehbeewessten 5 
nn oa tmkciyedsehedeneetes cebwentronnewse yu 








1 Schedule of fees and rates established by the Board of Governors on 
loans made by pore financing institutions and guaranteed by Govern- 
ment ey pursuant to the Defense Production Act 
of 19 Federal Reserve Banks act as fiscal agents of the » pemeteees 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars} 

















Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, interbank and U. S. Government deposits 
except interbank and 
U Government accounts 
Without seasonal adjustment Seasonally adjusted} 
Year or month 
Total, all New 6 337 other| New 6 337 other | New 6 337 other 
reporting York other i York other reporting York other reporting 
centers City centers! | centers City | centers!| centers City | centers!| centers 
nc Siccedeseses 60 canecaenécehee 1,227,476 | 443,216 | 270,912 | 513,348 26.9 21.6 Dt” dttchne dare nadie aaeseebos 
EE IE AE Se PIS 293 | 446,224 | 260,897 | 499,172 | 27.9 20.9 15.9 ie ete ie 6 anche Gees barns 
DC sd .s decgecedscotsadueowslane 1,380,112 | 509,340 re 572,208 | 31.1 22.6 a PA: 7 eR Tae 
DO I PS Ree ee 1,542,554 | 544,367 | 336,885 1,302 | 31.9 24.0 i ‘MseetiWabidives«<<ledeccadces 
Pctatscecansecdebeosesscéusaauanl 1,642,853 | 597,815 ¥ 695,133 34.4 24.1 EE SRE i RR OP Ee 
Conse o6-03 be 60054606 cebu cée abe 1,759,069 | 632,801 | 385,831 | 740,436 | 36.7 25.6 an, - Eedoveghabiviedeeeledecses sce 
Sinn 6 cess keneelesseonnges aeeene 1,887,366 | 738,925 | 390,066 | 758,375 | 42.3 25.8 Ds” icaceantabtbbdaie cs os abene 
Dn. « deccbedeovess sohsntunene 2,043,548 | 766,890 | 431,651 ® 42.7 27.3 aD lcdivachiies beewedlindssakakes 
SRR bic os ccctcccccccaboscoebe 177,917 | 67,634 | 37,569 | 72,714! 44.7 28.3 20.8 41.4 27.7 20.8 
SS RE RRE  —IESE 161,748 | 58,904 | 34,123 »721 40.7 26.6 20.4 41.7 27.1 20.7 
diakdds cosvvdcekguceseney 167,343 58,980 | 35,863 ,499 | 38.2 25.9 19.9 4.2 28.3 21.2 
Pieetianceeheersedishavewe 168 , 967 62,550 35,126 71,291 43.5 27.4 21.1 42.4 27.7 20.8 
AT ISS 175,779 | 67,568 35,803 | 72,409 | 44.7 26.5 20.3 46.1 27.3 20.3 
ies cbancdewhed aco deneanmee 173,190 | 63,406 | 36,876 | 72,908 | 45.4 29.0 22.0 45.9 28.6 20.9 
IE oes sakes cbb-ededbhenadeane 200, 5 81, 40,193 79,303 $1.3 28.1 21.6 45.4 26.9 20.5 
Sia a bien 6 eo cepectcctqeccscsss 187, 361 69 ,675 40,718 76,967 45.7 29.5 21.7 45.5 30.1 21.5 
EE Pe SS ep > 162,105 57,413 35,143 69,549 41.1 27.5 21.0 42.2 28.2 21.1 
Mae SE EE OSE Sk: aa 189,793 73,214 40,132 76,447 47.2 29.7 20.8 46.0 27.1 20.9 
er i balan oh ieee 176,760 65,715 37,763 73,282 45.4 30.1 21.5 46.1 29.2 22.2 
Phin ch tect scedes coos éebeba 185,584 69 ,452 38 , 766 77,367 46.0 28.7 21.7 47.2 29.1 22.1 
MGC d+edevrecccecccceeuseu 186,540 70,733 38 ,937 , 870 47.0 28.9 21.6 43.5 28.3 21.6 
Bian cdbesennscendennesevess 181,284 65,873 38,653 76,757 45.9 29.6 22.4 47.1 30.2 22.7 
TC cad canine gee nendhennne 183,819 | 67,279 38, 206 78,333 | 44.4 | 27.3 ?21.2 51.3 »29.8 ?22.6 
































? Preliminary 
— Philadelphia, Chicago, Detroit, San Francisco, and Los 





2 338 centers prior to April 1955. 
3 These data are compiled by the Federal Reserve Bank of New York. 
Nore.—For description see BULLETIN for April 1953, pp. 355-357. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


CURRENCY 





{On basis of compilation by United States Treasury. In millions of dollars] 














Total Coin and small denomination currency Large denomination currency 
End of year or in cir- 
month cula- | 
tion! Total | Coin $12 $2 $s $10 $20 | Total | $50 $100 | $500 | $1,000 $5,000 |$10,000 

7,598 | 5,553 590 559 36 | 1,019 | 1,772 | 1,576 | 2,048 460 919 | 191 425 20 32 
11,160 | 8,120 751 695 44 | 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 556 24 46 
28,515 | 20,683 | 1,274 | 1,039 73 | 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24 
28,868 | 20,020 | 1,404 | 1,048 65 | 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | $5,070 | 428 782 5 17 
27,600 | 19,025 | 1,484 | 1,066 62 | 2,004 | 5,897 | 8,512 | 8,578 | 2,435 | 5$,056 | 382 689 4 11 
27,741 | 19,305 | 1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 | 368 588 4 12 
29,206 | 20,530 | 1,654 | 1,182 67 | 2,120 | 6,329 | 9,177 | 8,678 | 2,544 | 5,207 | 355 556 4 12 
30,433 | 21,450 | 1,750 | 1,228 71 | 2,143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 | 343 $12 4 10 
30,781 | 21,636 | 1,812 | 1,249 72 | 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 11 
30,509 | 21,374 | 1,834 | 1,256 71 | 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 | 321 464 3 15 
x 21,351 | 1,865 | 1,228 72 | 2,052 | 6,466 | 9,668 | 8,894 | 2,652 | $,475 | 310 445 3 9 
30,317 | 21,406 | 1,878 | 1,234 72 | 2,055 | 6,476 | 9,692 | 8,911 | 2,657 | 5,489 | 309 444 3 9 
,422 | 21,489 | 1,887 | 1,252 72 | 2,072 | 6,495 | 9,711 | 8,933 | 2,653 | 5,518 | 308 442 4 4 
,559 | 21,609 | 1,900 | 1,270 72 | 2,088 | 6,513 | 9,767 | 8,951 | 2,655 | 5,538 | 306 440 4 9 
30,993 | 21,971 | 1,922 | 1,288 73 | 2,129 | 6,642 | 9,917 | 9,023 | 2,687 | 5,579 | 306 438 3 4 
Ges ,021 | 1,927 | 1,312 75 | 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
1956—Jan........ ,228 | 21,236 | 1,897 | 1,239 73 | 2,049 | 6,361 | 9,618 | 8,992 | 2,684 | 5,560 | 303 433 3 9 
ee 30,163 | 21,227 | 1,900 | 1,231 73 | 2,042 | 6,392 | 9,588 | 8,936 | 2,665 | 5,528 | 302 430 3 4 
RS 30,339 | 21,419 | 1,914 | 1,244 73 | 2,067 | 6,486 | 9,635 | 8,920 | 2,662 | 5,518 | 300 428 3 9 
pe Se 30,210 | 21,320 | 1,922 | 1,241 73 | 2,053 | 6,430 | 9,602 | 8,890 | 2,654 | 5,500 | 299 425 4 9 
WN ss deed 30,513 | 21,621 | 1,939 | 1,264 73 | 2,090 | 6,539 | 9,716 | 8,892 | 2,662 | 5,498 | 298 423 3 & 
Secs S008 30,715 1,801 | 1,948 | 1,262 74 | 2,090 | 6,589 | 9,838 | 8,914 | 2,676 | 5,505 | 296 421 3 13 
Pow saw 30,604 | 21,709 | 1,957 | 1,258 74 2,065 | 6,514 | 9,840 | 8,895 | 2,674 | 5,500 294 415 3 8 


















































1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


per currency shown by denomination by amounts of unassorted cur- 
(not shown separately.) 
currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars) 















































Held in the Treasury Currency in circulation! 
Total out- iw 
Kind of currency standing, | As security Fs = Banks 
78s | geld ana | Treasury | Books and =| July 31, | June 30, | July 31, 
tes agents 
Gee tcicvdeth ie Vides sive elicit eust eae 21,830 21,185 fe RTE! REE OS ed ies tied dws dunia dad 
Geld certentees: ook ssie ctv se Civics eee he Of SE Rae eer 18, 336 2,816 33 33 34 
Federal Reserve notes a PUM. Bebchiansece Be ae 1,265 25,975 26,055 25,644 
Treasury Curremcy——O00el . oo. cnc ccc ccccctcepceces 5,035 32,416 ME Boos capiien 396 4,595 4,626 4,566 
Standard silver Jollars...........-.000++-0+: 489 212 > tae Eee oe 4 239 237 224 
Oe rs ot Lee Teme 2,293 EE Th bad wced hiss 46s sedis ees oa bet chebannet adhd dr ee 
Silver certificates and Treasury notes of 1890...§ 32,416 [.......ccclececcccceeleccceceues 300 2,116 2,150 2,156 
Seeeiees Gee GEER... os cack ons coe esneee BT? Uisnis chee we ae TS 51 . 1,259 " 
Oe Sea ae 4g Sy esen gy eae 8 456 453 435 
Ce EE GUNG. a. oon ns cdccvdeasan sbaere RENEE CUR Sa Boag cE SS 31 313 318 317 
Federal Reserve Bank notes...............+++- Bee? Gs sacucees Pent Bind esaghen 145 147 161 
PONE NE GIs boc o'o.nn os cds sc cignneaeoe Ge Gin vctcxine ., eg Sa (4) 64 64 67 
Tatiana Shs BU, iin ceccdade scans cchsnnhenean (5) 23,600 761 18,336 4,477 SEE. Ss cis san saltie sb ea kee é 
i Ms ncn kis bed cideronkskak eben (5) 23,562 768 18,293 RE ls oi 0 omie-s , >, ee - 
Ee eo 60 vbabss.cd dupedckasasabaene (5) 23,44 798 18,179 8k SS FERRER} 30,244 





1 Outside Treasury and Federal Reserve Banks. Includes any y poow 
currency held outside the continental limits of the United States. tals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 944. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver tes and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a d total of all types has no special 
significance and is not shown. note for ees of Danses 9 

Note.—There are maintained in the pa ar! 


United States notes and Treasury notes of 156.0 039, 431 in 1 in i 


bullion ; (2) as security for Treasury notes of 1890—an ual dollar amount 
in standard silver dollars (these notes are being enn 


and retired on 


receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold id 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obli of the 
Unii SS a Se Neen Sees 
Bank. Federal Reserve notes are secured | 
Reserve agents of a like amount of gold a 
aud quae Siepsunted or pained tamer ts dais Sate ot 
the Federal Reserve Act, or of direct obligations of the Bm States, 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its F Reserve notes in actual circula- 
tion. Gold certificates ited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as a 
redemption ion fund, are counted as reserve. Gold certificates, as herein 
used, includes ade with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 










ALL BANKS 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM '! 
[Figures partly estimated except on call dates. In millions of dollars] 
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U. S. Govt. balances 
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account; and deposits of Postal Savings System in banks. 


1 Represents all commercial and savings banks, Federal Reserve Banks, 


cy funds (the gold account, 


. S. Treasurer’s time deposits, 


3 Prior to June 30, 1947, includes a small amount of demand deposits. 


4 Demand deposits other than interbank and U. S. Govt., less cash 


items reported as in process of collection. 

5 Seasonally adjusted series begin in 1947 and are available only for posits, 
last Wednesday of the month. For back figures, see BULLETIN for March to nearest 
1955, pp. 252-255, and this table in subsequent issues. 


and currency shown in the monthly Chart Book excludes foreign bank de- 


and Treasury cash. Except on call dates, figures are rounded 
100 million and may not add to the totals. 
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ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 





Loans and investments Deposits 
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? Preliminary. asset and liability data are not available. Comparability of figures for 
1 All banks in the United States. All banks comprise all commercial classes of banks is affected somewhat by changes in Federal Reserve 
banks and all mutual savi banks. All commercial banks comprise membership, insurance status, and the reserve classifications of cities 
all nonmember commercial and all member banks including one and individual banks, and by mergers, etc. 
bank in Alaska that became a member bank on Apr. 15, 1954, and a ~ . June 30, 1942, excludes reciprocal balances, which on 
noninsured State member nondeposit trust company, but excluding three Dec. 31, 1942, aggregated $513 million at member banks and $525 
mutual savings banks that became members in 1941. Stock savings million at all insured commercial banks. 
banks and nondeposit trust companies are included with commercial 3 Includes other assets and liabilities not shown separately. 
banks. Number of banks includes a few noninsured banks for which For other footnotes see following two pages. 





954 ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES!—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 
Total 
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4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 8 banks with total loans and investments of $34 million were transferred 
aounced in November 1947 by the Federal bank supervisory agencies. from noninsured mutual savings to nonmember commercial banks. 
At that time a net of 115 noninsured nonmember commercial banks 5 Less than $5 million. 
with total loans and investments of about $110 million was added, and For other footnotes see preceding and opposite pages. 
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Nore.—For revisions in series prior to June 30, 1947, see BULLETIN 


for July 1947, pp. 870-871. 
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For other footnotes see preceding two pages. 
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956 COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 





Investments 








f U. S. Government obligations 
Com- purchasing 





cial, rod Direct 
ch 


mer- 
in- 
lud- 
3 loans Certifi- Guar- 
are cates an- 
ket teed 
pa- 








°o 

= of in- 
debt- 
per 








All commercial 
banks :? 
1947—Dec. 31.... 38 ,057}18 , 167 
1954—Dec. 31.... 70 ,619126 , 867 
1955—June 30.... 28 ,872 

31 1/82, 601}3 


1956—Apr. 10°... 








598 
3,378 
1,06 
1,363 
P 26; 894|2 ; : 

Dec. 31....4135.360]70,982131 019 *150|1,560\16. ‘ 64, 377150 .697|3 , 250 11, 508 
1956—Apr. 10... ..|134,030]72, 488]32, 221 2;616|1, 560 10,930 


New York City:4 
1941—Dec. 31... 
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eee 412 
1945—Dec. 31.... ’ 7,3 2,453)1,172 3,325 
545| 267 640 


eSw 


1947—Dec. 31.... 558 
1954—Dec. 31.... 432 644 9,342] 785 1,924 
1955—June 30....§ 23,099 466 1,379 1,830 

Dec, 31.... 3 ° : ‘ : 1,096) 8,943] 6,796 1,141 
1956—Apr. 10.... 1,024 


Chicago: 4 
1941—Dec. 31.... 48 B06 153 
1945—Dec. 31.... 749 
1947—Dec. 31.... 1 26 248 
1954—Dec. 31.... 223 
1955--June 30.... 
Dec. 31.... 
1956—Apr. 10.... 
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Reserve city banks: 
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1947—Dec. 31... 
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1956—Apr. 10.... 


& 


8 





ysesssc 


—PAn 


12,364 


& 


Wwwwaore 


2,926 
16,713 
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¢ Partly estimated. Fig 
1All commercial banks 


total 
continue to be shown net. 


commercial banks or all commercial banks. Com) 
Fepeas tes casts el aust Gined caauhas UF danas te Poke For other footnotes see opposite page. 





COMMERCIAL BANKS 





RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
[In millions of dollars) 
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Chicago: +4 
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1 Dec. 31.... 
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cece 6,704 496 46 2,121 436 

1955—June 30.... 24 422} 2,162 30} 468) 8,929 
Dec, 31.... 17,470 36 2,198 1 29| 475) 9,071 















































3 Breakdown of loan, investment, and deposit classifications is not Dec. 3i, SSS, nemnganted S08) eon at ol saamsber tnaks and 8935 
i million at all i 


available r to 1947; summary figures for earlier dates appear in the § 
peanedinn tahte. 6 Demand deposits other than interbank and U. S. Govt., less cash items 
4 Central reserve city banks. . reported as in process of collection. 
5 Beginning June 30, 1942, excludes reciprocal bank balances, which on For other footnotes see opposite page. 








WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars] 





| 
Loans! | U.S. Government obligations 





For purchasing 

| | or carrying securities | 
Com- | - 

To brokers | tifi- 

Month or date - Agri- | and dealers To others | peal Other cates a 
ona cul- | | | estate | joans | Total of in- | Notes | Bonds2 | 

indus-| ral | | loans debt- 
U.S. ed- 


: Other! Govt. ness 


curi- | 
tues 





Cer- Other | 





° 
liga- 











85,401] 84,403] 44,335 | 9,401|31,358]1 036 21,031) 8,710 


86,379] 85,018] 50,904)28 , 253 10, 828/26, 590 19,405) 7,808 
86,563] 85,292] 51,043]28,517 . 708) 10,873/26,487] 565 19,205) 7,762 


86,980} 85,521 28, 381 26,559 
July 86,458) 85, 132 26, 349) 
July 86,279] 84.905 2; 362 8,62 26, 264) 
July 85,799] 84,515 28, 160 26, 050) 


Aug. 84,609 x raed 
Aug. . 84,402 25 ,824 
Aug. 86,051 
Aug. 85,857 28,724 
Aug. 85,541] 51,120)28,711 


New York City 








22,871] 22,309] 12,998] 8,257 


23,084] 22,279] 14,736]10,094 
23,040} 22,305} 14,677]10,219 


23,523} 22,569] 14,952]10,226 
23,078] 22,311] 14,722]10,072 
23,032] 22,248] 14,672/10,033 
22,703] 21,988] 14,598]10,044 


22,807] 22,067] 14,699}10,092 
22,670} 21,913] 14,551]10,062 
23,285] 22,574] 14,707]10, 222 
» 22.. . «| 23,293] 22,523] 14,741}10, 329 
Aug. 23,145] 22,449] 14,689/10, 389 


Outside 
New York City 








62,530} 62,094) 





63,295) 62,739 
63,523] 62,987] 36,3 
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337 
400 


360 
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531 
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380 


63,457} 62,952 
62,821 
62,657 
62,527 
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1 Exclusive of loans to banks and after deduction of valuation reserves; 2 Includes guaranteed obligations. 
individual loan items are shown gross. See also NOTE on opposite page. 








WEEKLY REPORTING MEMBER BANKS 














RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars] 





















































































































































Demand Sante, beset mare A Interbank 
except interbank except interbank deposits 
| ae Demand 
serves | Cash | 22¢¢S | man | States | Certi- ’ States 
_oans Month or date with | in = a pond and | fied = and a* ital 
to PF. R. | vault tic er P polit-| and U, s.| wer polit- ond From F ac 
anks Banks rae eag ner~ | ical | offi- of | ical Time | F. R. | *70™ | counts 
banks |justed!) ships, ou. | cons’ Govt. | ships, oub- Postal Banks others 
and ivi- Ichecks. and Sav- 
pora- sions | etc. 
tions 
Att cacngunestbeaaa 13,362 942) 2,404/55,694/57,148) 3,909) 1,726) 3,199|19, 123) 1,014 209/10,371) 1,431) 1,419 458 635| 8,327 
998 
a ee ee ae” 13,353 975) 2,535|/55,620|58,065| 4,132) 2,180) 2,553|19, 600) 1,003 182|10,805| 1,525) 1,311 435) 1,062) 8,812 
DOS tig +b nb ign 13,206 951| 2,404/55, "213 57,318} 3,971) 1,964) 3,033)/19,626| 1,008 178/10,418| 1,591) 1,288 $12 992) 8,858 
er 
,271 
July 2, 645/55, 248/57, 689 ryt 2,230) 3,605/19,641| 1,002 184|10,977| 1,496) 1,342 471) 1,129) 8,816 
July 2, 559/55 , 346/58, "026 4,089) 1,835) 2,477|19, 588 999 183\11,194| 1,491) 1,326 526) 1,057| 8,818 
July 79| 2,562|55,774|58,677| 3,923) 2,739) 2,334/19,576| 1,006 182/10,921) 1,536) 1,285 380) 1,061| 8,801 
i‘ July 2: 374 56, 114/57, 868 4,044) 1,917) 1, 19,593} 1,007 180|10,129| 1,576) 1,290 362) 1,003) 8,813 
326 
,374 Aug. 2,427|55, 556|57,492| 4,168) 2,125) 2,085/19, 596) 1,004 180|10,465| 1,594) 1,300 315| 1,079) 8,854 
, 284 Aug. ye 287/55 ,428|56,968) 3,948) 1,784) 1,371/19,616| 1,01! 180|10,481| 1,617) 1,282 570) 1,096) 8,855 
Aug. 34| 2,523|54,697/58,167| 3,922) 2,035) 4,006/19,613| 1,009 178|10,945| 1,605) 1,272 669 928) 8, 
367 Aug. 2, 368/55 ,007|56,939| 3,891) 1,973) 4,053)19,645| 1,009 178\10,147| 1,589) 1,282 685) 1,002) 8,857 
324 Aug. 27413 55, 381/57,026| 3,928) 1,901) 3,648|19,661| 1,005 178)|10, "052 1,552) 1,305 322 852) 8,875 
205 
274 New York City 
184 
Me A... SEs 4,220 135 51/15, 582|16,646 253 774| 1,060) 1,981 104 57| 2,838) 1,096) 1,111 70 346) 2,701 
562 
eer ey 4,131 141 65/15, 445/16, 807 278| 1,137 789) 2,172 72 36; 3,005) 1,204) 1,022 22 496) 2,778 
BR xcitcdanceeexeon 4,134 133 58)15,216|16,499 266 972) 1,087) 2,185 74 35| 2,841) 1,261) 1,004 53 420} 2,793 
aes 
5 
Le, Oe 4,225 142 70\15,451|16,905 320} 1,082) 1,175) 2,200 73 36) 3,059) 1,187) 1,041 5 585; 2,782 
[CF ee 4,010 153 62|15,261|16, 583 280 825 769| 2,169 69 36| 3,055| 1,195) 1,021 75 504) 2,777 
Ms sha. «seal 4,174 135 69/15,562/16,984| 262) 1,694) 700) 2,152 14 36| 3,052) 1,191| 1,011 10| 466) 2,777 
954 | i Ss 4,114 136 59/15, 16,757 250 948 512) 2,165 73 36) 2,854| 1,241) 1,016)...... 430| 2,775 
767 
784 | Ee Re 4,057 129 63|15, 307|16,642 283) 1,084 606) 2,168 72 36; 2,921) 1,260) 1,024 4 494) 2,791 
715 Set: Boo hansen 4,054 136 56/15, 384|16, 378 289 830 463) 2,169 75 36) 2,761| 1,281) 1,013 7 521) 2,796 
,— *= eae 4,173 126 60/14,918/16,571 274 934} 1,550) 2,175 73 36) 3,018) 1,267) 1,002 62 368) 2,796 
740 a? ere 4,266 131 57|15,165|16, 349 231) 1,025| 1,501) 2,197 74 34) 2,737) 1,249 997 190 408) 2,791 
757 p> ee 4,118 145 56|15, 305/16, 553 254 986) 1,316) 2,218 74 34) 2,769| 1,248 ae 310) 2,791 
711 
170 
596 
vteevees esoweel 17,142 
136 
seh baw een >en eee 40,175\41,258) 3,854) 1,043) 1,764|17,428 931 146) 7,800 321 289 413 566| 6,034 
bs natin 5866 39 ,997/40,819| 3,705 992) 1,946/17,441 934 143) 7,577 330 284 459 572) 6,065 
56 
36 
0 ie UR eee 9,424 780| 2,575\39,797|40, 784) 4,151) 1,148) 2,430/17,441 929 148) 7,918 309 301 466 544) 6,034 
OR 9,277 872| 2,497|40,085/41, 443) 3,809) 1,010) 1,708|17,419 930 147) 8,139 296 305 451 553) 6,041 
05 pe 9,207 844) 2,493/40,212\41,693| 3,661) 1,045) 1,634|17,424 932 146| 7,869 345 274 370 595| 6,024 
59 Ss, Gn ba 0 +e ae 8,981 838) 2,315/40,606)41,111|) 3,794 969; 1,282|17,428 934 144) 7,275 335 274 362 573\ 6,038 
90 
69 pe re oe 8,991 786| 2,364/40,249|40,850| 3,885) 1,041) 1,479|17,428 932 144) 7,544 334 276 311 585| 6,063 
J BO eas 8,906 800) 2,231/40,044/40,590) 3,659 954 908/17 ,447 936 144) 7,720 336 269 563 575| 6,059 
27 BE ie 6 8a > 6 vr wand 9,283 808) 2,463|39,779|41 ,596| 3,648) 1,101) 2,456|17,438 936 142) 7,927 338 270 607 560) 6,052 
67 Fl 9,182 822) 2,311/39, 842/40, 3,660 948) 2,552|17,448 935 144) 7,410 340 285 495 594) 6,066 
94 BE Wan cbp sc ceetat 9,002 872) 2,357|40,076|40,473| 3,674 915) 2,332|17,443 931 144) 7,283 304 319 322 542| 6,084 
04 
88 
1 Demand deposits other than interbank and U. S. Govt. less cash Note.—For description of sprite Sesinaing S6es. 4, 2068, ove Bese 
- items reported as in process of collection. mn for April 1953, p. 357, and for basis beginning 
Jan. 2, 1952, see BULLETIN for May 1 1953. pp. 530-555. 
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COMMERCIAL LOANS; OPEN MARKET PAPER 





[Net decline, (—). In millions of dollars) 


CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY ! 



































Manufacturing and mining Comm’! 
Public and 
Trade Pe All ind’! 
Sales | utilities Net 
Petro- (whole- . Con- other ichan 
Period2 Food, | Textiles, i leum, sale B.S 7 = struc- types — all 
liquor, | apparel, anctal Other and tion of fied weekly 
and’ | and | ™étal \chemical, mp | Om | eee | oe business report- 
tobacco | leather | PhS | and ) in 

rubber s4 
1953—Jan.-June...... —657 156 420 —45 90 215 644 —91 12 18 -11 —536 — 805 
July-Dec....... 537 —107 —326 138 —49 -—7 392 —137 91 —23 101 610 795 
1954—-Jan.-June...... — 505 55 —577 —10 —1 —41 —363 —175 126 71 106 |—1,314 |—1,496 
July-Dec....... 498 —26 — 548 88 —62 120 539 32 —225 82 132 630 539 
1955—Jan.-June...... — 540 220 177 313 153 146 —461 589 384 i34 143 1,257 1,078 
July-Dec....... 480 71 224 208 63 327 469 704 27 106 370 3,050 | 53,206 
1956—Jan.-June...... — 302 238 1,362 424 369 171 — 386 —322 365 54 149 2,124 | 42,243 
1956—June.......... 25 62 396 170 106 —35 —96 59 222 24 86 1,019 1,082 
Mikcieheceeadis — 100 29 —121 64 75 4 142 — 204 —28 —16 24 — 139 —229 
Bi dehetscaas 115 48 —139 54 60 2 108 137 52 19 86 541 551 

Week ending: 
1956—June 6....... —20 7 29 159 34 a —25 —43 26 2 21 195 191 
SS) eer 16 18 114 24 29 —52 —21 —27 77 16 36 230 277 
SE Mite pecans 25 26 215 —13 48 22 —26 242 105 8 13 664 678 
June 27....... + 11 34 ee —5 -—9 —24 —112 13 —3 16 —70 — 64 
July 4....... ~s | —28 21 1 4 10 “YE CS -11 27 23 —8 
Meee Bisa pave — 46 18 —39 8 | 70 1 2 —100 —16 1 12 —89 — 106 
July 18.. —14 —4 —37 15 10 —4 42 —46 -—9 —4 —5 — 56 —80 
Fe Bsvecects —15 —1 —17 20 | —6 —5 88 —67 —3 —1 —10 —17 —35 
he ery 19 8 —15 —» | 6 | -11 56 66 5 —8 25 129 131 
pn ee 2 19 —35 ae a TTP | —5 42 —42 —10 10 16 —12 9 
? aa 22 19 -9 a 16 17 3 76 44 —1 45 264 295 
poe - ree 34 4 —57 8&4 28 —12 7 27 20 Ee: Besebsnaa 148 147 
rc), ears 38 —-3 | -23 | -—32 | 10 | 13 awake 10 -—7 O faced cece 12 —13 

| 























1 Data for a sample of about 210 banks reporting changes in their 
—% loans; these banks hold over 90 per 
and industrial loans of all weekly reporting member banks and nearly loans. 

5 Includes increase of $318 million resulting from errors disclosed 


70 per cent of those of all commercial banks. 


2 Figures for periods other than weekly are based on weekly changes. 


cent of total commercial 


3 Includes machinery and transportation equipment. 
4 Prior to week ending Jan. 11, 1956, included changes in agricultural 


incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


In millions of dollars} 


























Dollar acceptances 
Commercial and finance 
company paper 
4 ™ Held by: Based on: 
End of year or month Accepting banks F. R. Goods stored in or 
Placed Total Banks Im- Ex- shipped between 
Placed | direct-| *° 1 Bow: Oth-| Ports | ports | Dollar} points in: 
Total | through ly poms into from ex- 
dealers ! | (finance To- Bills | Own For- United | United | change 
paper) 2 tal | bills | bought acct. | 182 States | States United | Foreign 
corr. States | countries 
ooo eee 920 345 575 394 192 | 114 TB feser 21 | 180 | 245 87 2 28 32 
lk tinos webs dana dees on 1,331 449 882 | 490 197 | 119 79 ‘e 21 | 272 | 235 133 23 55 44 
wise occébevedseinseel 1,745 $52 1,193 | 492 183 | 126 57 ows 20 | 289 | 232 125 39 64 32 
Sn uWecs dabceog sbdweeved 4 564 1,402 | 574 172 | 117 55 eves] 24) 378 | 274 154 29 75 43 
Pivikccedsbcovabans tacn 1,924 733 1,191 873 289 | 203 SS Acces 19 | 565 | 285 182 17 300 89 
San cckc ccctedeeeen 2,411 593 1,818 | 650 184 | 144 40 10 | 23 | 433 223 186 41 108 92 
PRetedeccesdeceal 2,359 580 1,779 | 655 186 | 142 44 14 | 27 | 427 | 220 182 41 111 101 
Be edbeccctvuncoel 2,245 564 1,681 671 190 | 147 43 21 27 | 433 | 253 189 33 108 87 
Gicoveteccet rea «oof 2,255 547 1,708 | 662 189 | 144 45 16 | 26 | 430 | 258 201 33 82 87 
Mba ev bec abbas tae 2,283 $42 1,741 642 187 | 134 52 17 | 27 | 410; 259 205 20 73 86 
hese chtntumsaeel ,008 $10 1,498 | 642 175 | 126 49 28 | 33 | 405 | 252 210 17 63 100 
POT oe +4 2,350 573 1,777 | 624 169 | 124 44 18 | 32 | 406| 237 220 11 46 110 
se ¢bscvessans «of 2,618 588 | 2,030 | 667 184 | 135 49 14| 37) 431 263 234 20 43 106 
Pivkstreneobbinel , 545 560 1,985 | 660 170 | 130 40 14 | 39 | 436) 263 236 18 49 94 
ig>ieh cbt beducd 2,514 508 2,006 | 628 146 | 108 39 13 | 42 | 427 | 235 240 10 43 100 
0s sth chnnedeen , 607 515 2,092 | 643 157 | 113 44 16 | 45 | 424| 245 252 9 33 104 
Dtcherestthewee’ 2,427 476 1,951 684 180 } 109 71 18 | 45 | 441 264 251 9 34 125 
Se ive otc vedeiased “ 509 | 2,091 723 175 } 111 64 18 | 48 | 483 270 237 13 74 129 


















































1 As reported by dealers; includes finance company paper as well as 


other commercial paper sold in the open market. 


investors. 


2 As reported by finance companies that place their paper directly with 
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INTEREST RATES 
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BANK RATES ON SHORT-TERM BUSINESS LOANS 



































































































































[Per cent per annum) [Per cent per annum] 
Fi- U. S. Government Size of loan (thous. of dol.) 
: nance | prime securities (taxable)? an 
Prime com- ‘ 
Year, com- | pany | “or , Area and period Jans! 1 | 10- | 100- | 200 
month, or mercial ee accept- 3-month bills 10 100 200 = 
week ree orn ances, 9- to 12-| 3- to 5- 
months!| ly, days1 | Mar-| Rate month glone 
3- to 6- ys ket | on new | SSUes Annual averages, 
months! yield | issues 19 cities: 
WEP cwvccccvs _— 3.7 15.0 | 4.4 | 3.9 | 3.5 
ee 3.6 15.0 | 4.3 | 3.9 | 3.4 
1953 average.....J 2.52 2.33 1.87 1.90 | 1.931 2.07 | 2.56 Gchinéaeteone ose 3.7 15.0 | 4.4 | 4.0 | 3.5 
1954 average.....] 1.58 1.42 1.35 .94 -953 -92 1.82 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1. 2.50 a . 
cities: 
1955—Aug....... 2.33 2.02 1.67 1.90 | 1.876 | 2.12 | 2.73 195 badndswebd 3.77 | 4.98 | 4.44 | 3.99 | 3.56 
Sept.......8 2.54 2.28 2.08 | 2.07 | 2.086 | 2.14 | 2.72 ) ea -| 3.93 | 5.01 | 4.52 | 4.14 | 3.75 
Oct..cccccel 200 2.46 2.23 2.23 | 2.259 | 2.19 | 2.58 1956—Mar.........+. 3.93 | 5.05 | 4.55 | 4.13 | 3.74 
Nov......-) 2.81 2.53 2.17 | 2.29 | 2. 2.28 | 2.70 ) PS ee 4.14] 5.18 | 4.69 | 4.34 | 3.97 
DeG...cccoh 2.99 2.80 2.43 | 2.54 | 2.564 | 2.56 | 2.83 New York City: 
1 actsperere 3.54 | 4.83 | 4.39 | 3.87 | 3.39 
1956—Jan....... 3.00 2.88 2.45 | 2.41 | 2.456 | 2.50) 2.74 it. <6 ceahbee 3.76 | 4.86 | 4.48 | 4.00 | 3.64 
, 3.00 2.88 2.38 | 2.32 | 2.372 | 2.38 2.65 1956—Mar......... ..| 3.75 | 4.92 | 4.49 | 4.05 | 3.62 
ics se00 3.00 2.88 2.38 | 2.25 | 2.310| 2.43 | 2.83 GR EE 3.97 | 5.00 | 4.61 | 4.23 | 3.86 
Ms a vive 3.14 2.93 2.44 | 2.60 | 2.613 2.83 3.11 7 Northern & Eastern 
See 3.27 3.00 2.50 | 2.61 | 2.650 | 2.83 3.04 cities: 
Bs. 5 aoe 3.38 3.00 2.45 2.49 | 2,527 2.69 2.87 1955—Sept........... 3.76 | 5.06 | 4.43 | 3.99 | 3.58 
; | Ge 3.27 2.94 2.43 Ei ges Ge? 28) ae |) Oe Ne 3.95 | 5.08 | 4.52 | 4.16 | 3.79 
pe es 3.28 3.01 2.65 2.60 | 2.606 3.01 3.36 1956—Mar........... 3.93 | 5.11 | 4.55 | 4.10 | 3.78 
FORB ccctctees 4.15 | 5.26 | 4.74 | 4.32 | 4.01 
Week ending: 11 Southern & Western 
Aug. 4... 3.19 2.94 2.50 2.29 | 2.378 2.85 3.19 cities: 
Aug. I1...f 3.19 2.94 2.50 2.40 | 2.399 2.92 3.26 1955—Sept........++. 4.11 | 5.01 | 4.47 | 4.07 | 3.88 
Aug. 18...] 3.25 2.90 2.60 2.64 | 2.603 3.00 * eae ae 06 lee 4.17 | 5.06 | 4.54 | 4.22 | 3.91 
Aug. 25...) 3.35 3.10 2.73 2.82 | 2.818 3.10 3.43 1956—Mar.........-- 4.19 | 5.09 | 4.58 | 4.20 | 3.94 
Sept. 1...] 3.38 3.13 2.85 2.72 | 2.832 3.10 3.46 ees 4.38 | 5.23 | 4.71 | 4.42 | 4.15 
1 Averages of oy porrelinn poms. uaa 2 Except for new bill issues, yields are 1 Based on figures for first 15 days of month. 
averages computed from daily closing bid prices. sa descripti ULLETIN arch 
3 Consists of certificates of indebtedness and selected note and bond issues. on ean pica co BD he 9S, 
4 Consists of selected note and bond issues. , s 
BOND AND STOCK YIELDS! 
[Per cent per annum] 
State and local govt. bonds Corporate bonds¢ Industrial stocks 
U. S. Govt. 
al al ) General By selected B Dividends/ Earnings/ 
ong-term, er: y se y en 
Wem, eee, obligations + Rew. ratings groups price ratio price ratio 
A. Total 5 
Old | New ° Indus-| Rail- | Public| Pree | Com- | Com- 
series2 | series} Totals | Aaa | Baa Aaa | Baa trial road | utility | ferred?| mon* mon& 
Number of issues....] 3-7 1-2 20 5 5 10 120 30 30 40 40 40 14 125 125 
1953 average........ 2.93 3.16 | 2.82 | 2.31 | 3.41 3.02 | 3.43 | 3.20] 3.74] 3.30| 3.55 | 3.45 | 4.27] 5.51 10.14 
1954 average........ 2.53 2.70 | 2.46 | 2.04 | 3.09 | 2.81 3.16 | 2.90 | 3.51 3.09 | 3.25 3.15 | 4.02 | 4.70 8.75 
1955 average........ 2.80 | 2.94] 2.57 | 2.18 | 3.14 | 2.85 | 3.25 | 3.06 | 3.53 3.19 | 3.34} 3.22} 4.01 3.93 8.04 
1955—Aug........+. 2.91 3.02 | 2.69 | 2.33 | 3.22 | 2.92] 3.29 | 3.11 | 3.56 | 3.25 3.36 | 3.26) 4.01 RSE tetitedeane e 
BR ds « diveus 2.88 | 3.00] 2.70 | 2.31 | 3.24] 2.92 | 3.31 | 3.13 | 3.59 | 3.25 3.40 | 3.29 | 4.06/| 3.76 7.19 
edaieiee = 2.82 | 2.96} 2.64 | 2.25 | 3.22] 2.89 3.30 | 3.10 | 3.59 | 3.23 3.38.5 3.27 4..4.08.b..2:B6 fecocccces. 
PER ctcennse 2.85 | 2.96} 2.60] 2.20 | 3.20 | 2.87 3.29 | 3.10 | 3.58 | 3.22) 3.38} 3.28] 4.01 TY edi’ deine © 
buesean joan we 2.97 | 2.70 | 2.29 | 3.25 | 2.97 | 3.33 | 3.15 | 3.62 | 3.26] 3.42]| 3.31 4.05 3.92 7.96 
1956—Jan........... , ® 2.94 | 2.69 | 2.27 | 3.24} 2.91 3.30 | 3.11 | 3.60} 3.23 3.40} 3.28) 4.03 | 4.08 |......... ° 
Divo seeseee 2.82 | 2.93 | 2.63 | 2.19 | 3.21 2.89 | 3.28 | 3.08 | 3.58 | 3.20| 3.37 | 3.26| 3.99 | 3.93 |.......... 
Bee's 54 cttw » 2.98 | 2.67 | 2.24 | 3.24] 2.95 | 3.30] 3.10 | 3.60 | 3.24] 3.37} 3.27) 4.01 3.68 76.99 
pe ae 3.05 3.10 | 2.84 | 2.43 | 3.38 | 3.07 | 3.41 | 3.24 | 3.68 3.37 3.47} 3.38 | 4.15 SUD Feivcveccce 
ius cob wend 2.93 3.03 2.83 | 2.46 | 3.37 | 3.06] 3.46 | 3.28 | 3.73 3.40 | 3.53 S68 4 Sid BST Miss sccsoce 
ae ee «| 2.89 | 2.98 | *2.71 | 2.34 | 3.26 | 3.02 | 3.46 | 3.27 | 3.75 3.39 | 3.55 3.44] 4.17 | 3.82 7.15 
) See re 2.97 3.05 | ©2.79 |*2.40 | 3.34 3.07 3.50 | 3.28 |*3.80 | 3.42] 3.59 3.48 | 4.16 | °3.68 |.......... 
RMB ici. bt Sed 3.15 3.19 | 2.94} 2.53 | 3.52 | 3.32 3.62 | 3.43 | 3.93 3.55 3.72 | 3.60 | 4.24 ee See 
Week ending: 
Aae, 4. civas 3.06 3.13 2.84 | 2.45 | 3.42 3.16 3.55 | 3.35 | 3.85 3.48 3.65 3.52 | 4.17 Oe er 
Aug. I1...... 3.09 | 3.14] 2.87 | 2.47 | 3.46] 3.22 3.59 | 3.38 | 3.90 | 3.51 3.68 Pr eae’ FS 2 eee 
Ame. 16. id 3.14 3.18 2.94 | 2.53 | 3.54 3.31 3.62 | 3.42 | 3.94 3.55 3.71 3.61 4.24 eee Tae) <<'0s.0-08 
Aug. 25......4§ 3.21 3.23 2.99 | 2.59 | 3.57 3.39 3.65 | 3.47 | 3.95 3.59 3.74 3.62 4.28 OS 2 ae 
went, 3. idwac 3.21 3.23 3.04 2.62 | 3.60 3.51 3.68 | 3.49 | 3.97 3.61 3.78 3.64 4.32 PMR GN cee 2 ue 
r Revised. © Corrected. 4 Moody’s Investors Service. 
1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 5 Includes bonds rated Aa and A, data for which are not shown sepa- 


and corporate bonds. Yields of State and Jocal govt. general obligations rately. Because of a limited number of suitable issues, the number of 
ate based on Thursday figures; of revenue bonds, on Friday figures; and corporate bonds in some groups has varied somewhat. 


of preferred stocks, on Wednesday figures. Figures for common stocks 6 Dow-Jonés and Co. 2 : 

are as of the end of the period, except for annual averages. 7 Standard and Poor’s Corporation. Ratio is based on 8 median yields 
2 Consists of fully taxable, marketable 24% per cent bonds due or first in a sample of noncallable issues—12 industrial and 2 public utility. 

callable after 12 years, through Sept. 30, 1955, and those due or callable 8 Computed by Federal Reserve from data published by Moody’s In- 

injl10-20 years, beginning Oct. 1, 1955. vestors Service. 


3 Consists of the 34% per cent bond of 1978-83 and, beginning Feb. 1, 
1955, the 3 per cent bond of February 1995, 










SECURITY PRICES! 





Common stock prices 





Standard and Poor’s series 
(index, 1935-39= 100) 


Securities 6 Stee Commision eqetes 
(index, 19 9= 100) 








dus- 
trial 


Pub- 
lic 
util- 
ity 








—_ 
wa 


Number of issues... 


1953 average 
1954 average 
1955 average 





93.94/100.98 
91.81| 98.38 





— nt it eet DD 
GeSIaSNe SSBSS BRS 
DBANWYOCHYWW! WAUWU —O~) 
i ee ees ee —— 
ll heel eee a ed a dd 
2OSS=www NewwwY A~IN 
PLUANNOW AB WASN AN- 


99.44 
| 99.24) 
98.48) 
97.67) 
97.39) 





Noaoe 














245 





14 


267 
313 
311 
317 
294 


312 
326 


330 
350 
373 
369 


364 
352 
369 
373 


383 
492 380 
462 488 375 
454 477 368 
448 469 158 359 
































1 Monthly and weekly data for U. S. Govt. bond prices and volume 
of trading are averages of daily figures; for other series monthly and 
weekly data are based on figures for one day each week—weekly closing 

rices for common stocks (Securities and Exchange Commission) and 

‘ednesday closing prices for all others. 

2 Series ommwn dy of fully taxable, marketable 244 per cent bonds due 
or first callable after 12 years through Sept. 30, 1955, and, beginning Oct. 


1, 1955, those due or callable in 10-20 years. 
3 The 3% per cent bond of 1978-83 and, beginning Feb. 1, 1955, the 3 
per cent bond of February 1995. 
4 Prices deri —— yields, as computed by Standard and 
i a 4 per cent 20-year bond. 
SA daily volume of trading in stocks on the New York Stock 
Exchange for a five and one-half hour trading day. 


STOCK MARKET CREDIT 
[In millions of dollars) 





Customer credit 


Broker and dealer credit! 





Net debit balances with 


New York Stock Exchange 
firms! 


Money borrowed 





Secured by | Secured by 
U. S. Govt. other 
obligations 
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1 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i.e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 


Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 

2 Data, except as noted below, are for weekly reporting member 
banks, which account for about 70 per cent of all loans to others for pur- 
chasing or carrying securities. Figures are for the last Wednesday of the 
month. Some loans for purchasing or carrying U. S. Govt. securities are 
included in column 5 after 1952; loans for that purpose are shown sep- 
arately in column 4 for all weekly reporting member banks in 1952 and 
for New York and Chicago banks thereafter. 
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LIFE INSURANCE COMPANIES ! 
{Institute of Life Insurance data. In millions of dollars] 


SAVINGS INSTITUTIONS 



























































Government securities Business securities 
Total Mort- Policy | Other 
mere — United |srate and gages wom | oom 
Total | States os F Total | Bonds | Stocks 
32,731 9,478 1,995 687 | 10,174 9,573 601 6,442 1,878 2,919 1,840 
44,797 | 22,545 , 583 1,240 | 11,059 | 10, 999 ,636 857 | 1,962 | 1,738 
55,512 | 19,135 | 16,746 872 | 1,517 | 20,272 | 18,844 | 1,428 | 10,833 | 1,055 | 2,057 | 2,160 
¥ $,290 | 1,052 | 1,526 124 | 21,406 1,718 , 1,247 | 2,240 | 2,245 
64,020 | 16,118 | 13,459 1,152 | 1,507 | 25,351 | 23,248 | 2,103 | 16,102 | 1,445 | 2,413 | 2,591 
. 13,760 | 11,009 | 1,170 1,581 111 | 25,890 | 2,221 | 19,314 | 1,631 | 2,590 | 2,872 
73,375 | 12,905 | 10,252 | 1,153 1,500 515 | 29,069 | 2,446 | 21,251 1,903 | 2,713 | 3,088 
78,533 | 12,537 9, . 1,410 438 | 31,865 2,573 | 23,322 2,020 2,914 3,302 
84.486 | 12,262 9,070 4 1,346 300 | 34,032 3.268 | 25,976 2,298 3,127 3,523 
90,432 | 11,829 8,576 2,038 1,215 545 | 35,912 3,633 | 29,445 2,581 3,290 3,742 
73,034 | 12,814 | 10,195 1,126 | 1,493 | 31,286 | 29,095 | 2,191 | 21,245 1,868 | 2,699 3,122 
78,201 | 12,452 | 9,767 | 1,278 1,407 | 34,265 | 31,926 ,339 | 23,275 1,994 | 2,894 3,321 
,068 | 12,199 | 9,021 1,833 1,345 ,695 | 33,985 | 2,710 | 25,928 | 2,275 | 3,087 | 3,884 
CL 5 iiivc cc c'cnneened 786,970 | 12,239 | 9,046 1,957 236 | 37,677 2,829 |"27,484 | "2,422 | 3,207 | 3,941 
BE cdoksccvaseteee 87,636 | 12,292 | 9,096 1,979 217 | 37,927 | 35,058 | 2,869 | 27,748 | 2,453 | 3,230 | 3,986 
pS SESS ,087 | 12,368 | 9,179 1,979 210 | 37,921 | 35, 2,875 | 28,001 | 2,471 3,245 | 4,081 
bes ds ws'e'c ce reeue® 88,529 | 12,325 | 9,129 1,983 213 | 38,123 | 35,253 | 2,870 | 28,250 | 2,492! 3,260/| 4,079 
Diitnemessseseesneun 89,016 | 12,236 | 9,027 1,990 219 | 38,385 | 35,506 | 2,879 | 28,563 | 2,506} 3,271 | 4,0 
SS ee ,491 8,891 1,987 ,546 | 35,647 | 2,899 | 28,868 | 2,523 | 3,283 | 4,17 
bn asVen cunkeeaiee 90,219 | 11,758 | 8,546 | 1,998 38,855 | 35,932 | 2,923 | 29,433 | 2,557 | 3,293) 4,32 
Ps 6 vo sddiescvabees 90,842 751 8,393 2,125 39,146 | 36,216 2,930 | 29,800 2,568 3,307 4,2 
ct bobssenebes ane 91,240 608 8,236 2,144 39,376 ,428 2,948 | 30,102 2,589 3,324 4,2 
iidtes ostsass oneal 91,543 415 8,045 2,153 570 | 36,593 2,977 | 30,383 2,609 3,345 4,22 
Sica: oh aanes 6 cane 92,025 439 8,085 2,153 39,705 | 36,725 2,980 | 30,651 2,624 3,365 4 
NG 6 cbsaccus ob ewan 92,478 332 7,986 2,140 39,854 8 2,974 | 30,991 2,646 3,385 4 
ae ee 92,876 280 7,921 2,148 39,963 é 2,964 | 31,284 2,673 3,409 
° Revised. an amortized basis and stocks at end-of-year value. 


1 Figures are for all life insurance companies in the United States. 
2 Represents issues of foreign governments and their subdivisions 
and bonds of the International Bank for Reconstruction and Develop- 


ment. 


3 These represent annual statement asset values, with bonds carried on 


[Federal Savings and Loan Insurance Corporation data. 


SAVINGS AND LOAN ASSOCIATIONS ! 


In millions of dollars) 


are not made on each item separately, but are included, in total, in “Other 


























Assets Assets 
Savings 
Bad of year U. S. ital VU. 
Mort- | Govt. ap Mort- | Govt. 
Total2 gages? obli- Cash Other4 Total2 gages? obli- Other¢ 
1941 vee 6,049 4,578 107 344 775 4,682 |1954~-2....... 29,094 | 23,836 1,959 1,794 1,432 
ee oe 8,747 5,376 2,420 450 356 7,365 eeeeeeeg 30,165 | 25,065 1,969 1,681 1,379 
seeeeed 31,736 | 26,193 2,021 1,980 1,472 
rr 13,028 | 10,305 1,455 663 501 |, 
anh deka 4,622 | 11,616 »462 880 566 | 12,471 |1955—1?......] 33,075 | 27,373 2,203 1,928 1,502 
Eapcescsves 16,893 | 13,657 1,487 924 733 | 13,992 eeeeesf 35,080 | 29,107 2,287 1,973 1,645 
es 19,222 | 15, 1,603 1,066 899 | 16,107 «+-| 36,343 | 30,687 2,340 1,612 1,639 
) 6 660 | 18,396 1,787 1,289 3,108 | 19,195 | 2 Pucccss 37,880 | 31,584 2,381 2,087 1,763 
pagevesesd 26,733 | 21,962 1,920 1,479 1,297 | 22, 
Pins ccnehs 31,736 | 26,193 2,021 1,980 1,472 | 27,334 |1956—1”...... 39,049 | 32,529 2,615 1,999 1,842 
ERE SRE , 880 | 31,584 2,381 2,087 ee Fe *§ (oe Se 40,770 | 33,866 2,680 2,064 2,096 





























? Preliminary. : 

1 Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of insured associa- 
tions and annual reports of nonins' 
1950 are based entirely on annual reports. 


associations. Data prior to 


2 Includes gross mortgages with no deduction for mortgage pledged 


3 Net of mo pledged shares. 
4 Includes other loans, stock in the Federal home loan banks and other 
—— real estate owned and sold on contract, and office building 
an tures. 
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SELECTED ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


[Based on compilation by Treasury Department. In millions of dollars) 





Asset or liability, and corporation or agency! 


End of year 


End of quarter 





1955 








Leans, by purpose and agency: 
To aid agriculture, total 
Banks for cooperatives 
Federal intermediate credit banks 
Federal Farm Mortgage Corporation 
—- Home Administration 


Commodity Credit Corporation 
Other agencies 


To aid home owners, total 
Federal National Mortgage Assn. 
Home Owners’ Loan Corporation} 
Reconstruction Finance 
Veterans Administration 
Other agencies 


To railroads, total 
Reconstruction Finance Corporation ‘4 
Other agencies 


To other industry, total 
Reconstruction Finance Corporation ‘4 
Department of the Treasury 


To financing institutions, total 
Federal home loan banks 
Other agencies 


Foreign, total 
Export-Import Bank 
Reconstruction Finance Corporation ‘4 
Department of the Treasury® . 
{nternational Cooperation Administration. ....... 


All other purposes, total 
Reconstruction Finance Corporation+4 
Public Housing Administration 
Other agencies 


Less: Reserve for losses 
Total loans receivable (net) 


Investments: 

U. S. Government securities, total 
Banks for cooperatives 
Federal intermediate credit banks 
Production credit corporations 
Federal home loan banks 
Federal Savings and Loan Insurance Corp 
Federal Housing Administration 
pA aay Deposit Insurance Corporation 


Investment in international institutions 


Other securities, total 
Reconstruction Finance Corporation+ 
Production credit corporations 
Department of the Treasury 


Cc dities, supplies, and materials, total............ 
Commodity Credit Corporation 
Reconstruction Finance Corporation4 
Department of the Treasury 
Other agencies 


Land, structures, and 
Public Housing Administration 
Reconstruction Finance Corporation‘, 
Tennessee Valley Authority 
Federal Maritime Board and Maritime Adm} 
Other agencies? 





11,692 


1,854 
43 











864 

(3) 
7,736 
2' 496 
58 
3,667 
1,515 
1,095 
50 


919 
126 


3 140 
17,826 


2,421 
43 

60 

43 
311 
208 
316 
wits | 


3,385 


44 
36 
8 














821 
534 | 
570 | 


185 
665 
958 
570 





For footnotes see following page. 
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PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by Treasury Department. In millions of dollars) 





Assets, other than interagency items! 


Liabilities, other than 
interagency items 





Date, and corpcration or agency 


Invest- 


Bonds, notes, 
merits and 


tures payable 





—r 
an 

by Other 
U.S. 


peapeae’ 








Classification by agency 
Dec. 31, 195 


Farm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks —- 
Production credit corporations. ..........ss+++: 
Federal Farm Mortgage Corp...........-+se+e+: 


Depestenass ot Agriculture: 

ural Electrification Administration............. 
Commodity Credit Corporation. ...........+++. 
Farmers Home Administration.......... vopeued 
Federal Crop Insurance Corp............ eevee 


Federal Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insurance Corp........ 


Housing and Home Finance Agency: 
Public Housing Administration......... edaceobe 
Federal Housing Administration. ° 
Federal National Mortgage Association.......... 
Office of the Administrator 


Small Business Administration..............seee6+ 
Export-Import Bank 

Federal Deposit Insurance Corp... 

Tennessee Valley Authority 2,006 140 
Federal Maritime Board and Maritime Adm 356 


Panama Canal Company...... 464 25 
Veterans Administration 154 
Department of the Treasury 10,685 100 
International Cooperation Administration 1,77 2 
RB GEE s kb ogbedeetccsecs nade vetatacas candese 9 115 
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8 


98 
































1 Loans by purpose and agency are shown on a gross basis; total loans 
and all other assets are shown on a net basis, i.e., after reserve for losses. 

2 Includes figures for the Regional Agricultural Credit Corporation, the 
assets and liabilities of which have been administered by this agency 
since dissolution of the RACC in 1949. 

3 Changes in coverage over the period for which data are shown are as 
follows: exclusion of the Home Owners’ Loan Corporation after June 
1951, when U. S. Govt. interest was repaid; and inclusion of the Mutual 
Security Agency (superseded by the Foreign Orerations Administration 
and later by the International Cooperation Administration) beginning 
June 1952 and of the Federal Maritime Board and Maritime Administra- 
tion beginning June 1953. 

4The RF ee Act approved July 30, 1953 (67 Stat. 230) 
terminated the RFC’s lending authority, effective Sept. 28, 1953. Its 
lending activities under the Federal Civil Defense Act of 1950 and the 
Defense Production Act of 1950 were transferred to the Treasury on that 
date. When the Corporation went out of existence on June 30, 1954 
certain loans, securities, and other assets were transferred to the Federal 
National Mortgage Association, the Small Business Administration, and 


the Export-Import Bank, and the Treasury assumed responsibility for 
completing liquidation of other activities. 

5 than $500,000. 

6 Figures represent largely the Treasury loan to United Kingdom and 
through 1952 are based in part on information not shown in Treasury 
compilation. 

7 Figure not published in Treasury compilation, but derived by Federal 
Reserve. See also footnote 3. 

8 Effective July 1, 1954, the public war housing program of the PHA 
(represented largely by land, structures, and equipment) and several 
small housing programs managed by the Office of the Administrator, 
Housing and Home Finance Agency, were designated to be liquidated by 
the Office of the Administrator, shown under other agencies. 

9 Beginning 1951, includes figures for Panama Canal C y, anew 
corporation combining the Panama i Company included in 
earlier Treasury compilations) and the business activities of the Panama 
Canal (not reported prior to that time). See also footnote 8. 

Nore.—Statement includes certain business-type activities of the U. S. 
Government. Figures for some agencies—usually small ones—may be 
for dates other than those indicated. 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 
[On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars] 








Derivation of Federal Government cash transactions 





Receipts from Spee, Payments to the public, Net Federal cash borrowing or 
other than t other than debt repayt. (—) of borrowing 








Less: - 
Plus: Equals: 
rust 5 . pa J 

Less: cash 
fund ; ; - Net Other | borrow- 


ing or 
Govt. cash repayt. 








9,570 
10,624 66,129 72,188 


July-Dec 
1956—Jan-June”.. .. 


Monthly: 
1955—July 
A 


—2,449 
—834 


25 
—2,775 
~59 
—936 

— 606 
1,462 
6,116 
—1°154 
577 


5,107 
—1,932 


oxo 


ER8TISE8 





¥ 






































Effects of operations on Treasurer’s account 





: : . . : Cash balances: Account of Treasurer of United 
Operating transactions Financing transactions inc., or dec. (—) States (end of period) 





‘market -, Sr ) 

issuance | in . 

(+) of . i _R. Cte 
Govt. . 1 Banks assets 








Semiannua! totals: 
1954—Jan.-June.... 


—417 —983 
4,793 — 1,004 
—2,057 —34 —277 —105 —2,369 









































? Preliminary. _ ’ Revised. n.a. Not available. and Treasury bills, (3) Budget expenditures involving issuance of Federal 
1 Consist primarily of interest payments by Treasury to trust accounts securities, (4) cash transactions between Intl. Monetary Fund and Ex- 
and to Treasury by Govt. agencies, transfers to trust accounts representing change Stabilization Fund, (5) reconciliation items to Treasury cash, and 
Budget expenditures, and payroll deductions for Federal employees re- (6) net operating transactions of Govt. sponsored enterprises. 
tirement funds. : 4 Primarily adjustments 2, 3, and 4 described in footnote 3. 
2 Small adjustments to arrive at this total are not shown separately. 5 Excludes net transactions of Govt. sponsored enterprises, which are 
3 Consist primarily of (1) intra~Governmental transactions as described included in the corresponding columns above. 
in footnote |, (2) net accruals over payments of interest on savings bonds 
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DETAILS OF FEDERAL FISCAL OPERATIONS 
(On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 





Budget receipts 


Selected excise taxes 
(int. Rev. Serv. repts.) 





Adjustments from total 
Budget receipts 


Income and 
profits taxes 








Transfers to: 








Old- 
age 
trust 


Rail- 
road 
ret’ment 

acct. 


LI 





Semiannual ~~ 
Ss 


Jul 
1955—Jan-June 

Tuly-Dec 
1956—Jan.-June?.... 


Monthly: 
1955—July 
A 


OWA 
Ne 


NN AUUNQAUwW 
Uw 
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“ewrerevere ee 


va 
uv 
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Rx 
35 
33 




















Now 
58 
po 
8 
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& 83 


Pp aww 


S2eNss 3 
SBSSSS BB 
Past Tee) 









































Semi 
1955—J ly Dee, Bab ocenead 
Monthl 


33,125 


5,382 
6,225 


178 


|| Seat 


8 

92 
299 
195 
7306 


Wwewewewe wWWwwwww 
eNNN 

we OO 
£8 au 


* 

















294 
223 
191 
283 
185 
171 
631 297 

56 181 
566 168 
572 226 
197 


152 565 





























n.a. Not available. ’ Revised. ? Preliminary 

1 Corporation and estate and gift taxes are fem Internal Revenue 
Service reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting Internal Revenue 
Service data from appropriate monthly Treasury statement totals. 

2 Represents the sum of taxes for old-age insurance, railroad retire- 
ment, and unemployment insurance. 


3 For a description its, see the 1957 Budget of the United 
aoe. pe. S 1093-1102 $F il 1165. 
~~ udes stockpiling and defense production expansion not shown 
separa’ 


5 Figures for fiscal year 1956 are estimates contained in the 1957 
phe Budget Midyear Review. Monthly figures are shown on a new 
g basis beginning May 1956 (for deuaibtion see Treasury Bulletin 
for Suly 4956, pp. 3-4). 
6 Monthly ‘figures not available prior to July 1955. 





FINANCE 





UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars) 
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50.5 
255.7 
225.3 

-6 
221.2 
226.1 
231.7 
233.2 
228.5 
231.5 
231.0 
233.6 
233.6 
233.9 
233.6 
233.6 
229.7 
229.7 
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226.9 
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1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and 
to $461 million on Aug. 31, 1956) and fully guaranteed securities, not Postal Savings bonds. 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 
2 Includes noninterest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately. 
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 
aggregated $8,440 million on July 31, 1956. 





OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
(Par value in billions of dollars) 





Held by Held by the public 
U. S. Govt. 
agencies and 
trust funds! 
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1 Includes the Postal Savings System. 3 Includes savings and loan associations, dealers and brokers, foreign 

2 Includes holdings by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions. 
which amounted to $250 million on Dec. 31, 1955. Norte.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, AUGUST 31, 1956' 
[On basis of daily statements of United States Treasury. In millions of dollars) 





Issue and coupon rate Issue and coupon rate Issue and coupon rate j|Amount 








Treasury bonds 
Mar. 15, 1956-58... 1,449 


Nov. 15, 1956 
Nov. 29, 1956 
Certificates 


bonds 
Investment Series B 
Apr. 1, 1975-80....2% 





RRRRKVKWKRNNKKKKHDHKNW 


SSSI 











3221 | 














1 Direct public issues. 4 Called for redemption; partially tax-exempt. 
2 Sold on discount basis. See table on Money Market Rates, p. 961. 5 Partially tax-exempt. 
3 Tax anticipation series. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars} 





Marketable and convertible securities, by type Marketable securities, by maturity class 





Type of holder and date : : 
Total F fF; Within 1-5 5-10 | Over 10 
years 





All holders: 


1954—June 30 
1955—June 30 
Dec. 31 
1956—May 31 
June 30 


159,675 


U. S. Govt. agencies and trust funds: 
1953—June 30 


1955—June 30... 
Dec, 31 

1956—May 31 
June 30 


Federal Reserve Banks: 
1953—June 30 


1955—June 30 


Dec. 31 
1956—May 31 23,474 
June 30 23,758 
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Dec. 31 
1956—May 31 
June 30 


Mutual savings banks: 


1954—June 30 
1955—June 30 
Dec. 31 
1956—May 31 
June 30 


IARESS 


PSPS 
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5 g ano 4 

SSS 


An 


Insurance companies: 
1953—June 30 
1954—J 
1955—June 30 


Dec. 31 
1956—May 31 


2100.05 
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ies included in the survey account for over 90 cent of total holdings 


1 Direct public issues. 
2 Includes minor amounts of Panama Canal and Postal Savings bonds. y these institutions. Data are complete for U. S. Govt. agencies and 


Nore.—Commercial banks, mutual savings banks, and insurance com- _—trust funds and Federal Reserve \. 
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Proposed uses of net proceeds, major groups of corporate issuers 





Commercial and 
miscellaneous 


Public utility Communication 





Retire- 


Retire- 
ment of 


if 


New 
capital! 





382 
310 
474 


462 
512 
502 
831 
769 


“—e*ewre ev ee 
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1 Estimates of new issues sold for cash in the United States. 

2 Gross are derived by multiplying principal amounts or num- 
ber of units by offering price. 

3 Includes guaranteed issues. 

4 Issues not guaranteed. 

5 Represents foreign government, International Bank, and domestic 
eleemosynary and other nonprofit. 

6 Estimated net proceeds are equal to estimated gross proceeds less cost 


of flotation, i.c., compensation to underwriters, agents, etc., and expenses. 

7 Represents proceeds for plant and equipment and working capital. 

8 ts p for the retirement of mortgages and bank debt 
with original maturities of more than one year. Proceeds for retirement of 
short-term bank debts are included under the uses for which the bank 
debt was incurred. 

9 Less than $500,000. 3 es 

10 Represents all issues other than those for retirement of securities. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
[In millions of dollars) 





Annual totals 


Quarterly totals 





1955 











Total (200 corps.): 
Sales 











375 
199 


13,038 


469 


Railroad: 

i 10,581 
Profits before taxes oe 1,260) 1,451 
Profits after taxes 84 832 


338 

Electric power: 
Operating revenue ; 6,549 
Profits before taxes 1,740 
22 947 
725 


Operating revenue . 4,136 
Profits before taxes 580 691 Se 


355 





"950| 1/982| 2:07 
7| °709 
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718,150|18,471 
72,601} 2,512 
1,286) 1,298 
7703; +715 


76,095) 6,150 
7901 877 
"497; 491 
290; 300 


712,055/12,321 
71,701; 1,635 
°789| 807 
413) 415 


SBE eS3e 
erat pap8 pend 
238 S8t5 


ESS 3 


8 


“ 
> 
= 
n 


71,535) 1,569 
123 150 
55 71 
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"751 
567 
294 


11,522 
1,357 
705 


7,745 
914 
465 
263 


14,137 
1,789 
863 
536 


9,371/10, : 2,305 2,643) 2,535 
900) 1,34 319} 259 70; 355 252 
674 277; + 175 265 164 

379 136; 101 156 111 


7,610) 8, ’ 2,169) 1,999 2,193) *2,412 
2,049 513} 636 594 710 
1,140 7; 288) 341 296 326 374 

857 30| - 224) 225 247 247 


4,902) 5,425) 1,285) 1,298) 1,340 1,419) 1,439 
5| 1,050) 1,282) 284) 306) 315 336 339 
525} 638; 143) 152) 156 169 169 
448; 496; 116) 118) 122 130 132 
































r Revised. 

1 Includes 26 companies in groups not shown se oe as follows: 
textile mill products (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 companies in groups not shown separately, as follows: 
building materials (12); — equipment other than automobile 
(6); and miscellaneous (7). 


ay rayne a te J corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Foaut't Commission, except that 


quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
Bell System Consolidated Kap me the 20 operating subsidiaries and 
the Long Lines and ts of American Telephone and 
Telegraph Company) and = two affiliated telephone companies, which 
together t about 85 per cent of all telephone operations. Divi- 
dends are -y ne. 20 ting subsidiaries and the two affiliates. Data 
are obtained from the Federal Communications Commission. 

All series. Profits aes taxes refer to income after all charges and 
— he ng income taxes ¥- dividends. For detailed description of 

p. 662-666 of the BuLLeTIn for June 1949 (manufacturing) ; 
pp. pp. 215-217 of the BULLETIN for March 1942 (public utilities); and p. 908 
of the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES ' 
umes ~~ wm In billions [Securities and Exchange Commission estimates. In millions of dollars) 
of dollars’ 
All types Bonds and notes Stocks 
Y. Profits | In- | Profits | Cash | Undis- Year er 
mo nthend before | come | after | divi- | tributed aastar 
q taxes | taxes taxes | dends/ profits a New | Retire-| Net | New | Retire-| Net | New | Retire-| Net 
issues | ments | change | issues | ments | change | issues | ments | change 
32.8 | 12.5 | 20.3 | 7.2 13.0 
26.2 | 10.4 15.8 | 7.5 8.3 SE 7,570| 1,683) 5, 5,938; 1,283) 4,655) 1,632 1,232 
40.0 | 17.8] 22.1 9.2 12.9 Re 6,731; 1,875) 4, 4,867) 1,583) 3,284) 1, 292; 1,572 
41.2 | 22.5 18.7 | 9.1 9.6 Sere 7,224, 3,501) 3, 4,806) 2,802 2,004 2,418 698} 1,720 
35.9 | 19.8 16.1 9.0 7.1 aa 9,048) 2,772) 6, 5,682; 2,105 Joana] 3,366 666; 2,700 
37.0 | 20.3 16.7 | 9.3 7.4 eee 10,679, 2,751; 7, 7,344, 2,403) 4,940) 3,335 348} 2,987 
33.2 | 16.8 16.4 | 10.0 6.4 ts wessevud 9,550) 2,428) 7, 6,651) 1,896) 4,755) 2,898 533) 2,366 
42.7 | 21.5 | 21.1] 11.2 10.0 eee -11,694| 5,629) 6, 7,832) 4,033) 3,799) 3,862) 1,596) 2,265 
catwoveul 12,595; 5,372) 7, 7,712) 3,199) 4,513) 4,883) 2,173) 2,710 
1955—1...... 39.7 | 20.0 19.7 | 10.4 9.3 
eee 41.1 | 20.7 | 20.3 | 10.7 9.6 1955—2......] 2,891) 1,484) 1, 1,802 767| 1,034) 1,089 717 373 
Diseted 43.5 | 22.0} 21.5 | 11.0 10.5 | ey 2,895; 1,427) 1, 1,838 923 915} 1,057 504 553 
Gis ceed 46.4 | 23.4 | 23.0) 12.1 10.9 Be sesed 3,795; 1,165) 2, 2,391 806; 1,585) 1,404 359 = 
1956—1...... 43.7 | 22.1 21.6 | 11.8 9.8 1956—1...... 2,827) 1,043) 1, 1,678 707 970} 1,149 336 813 
De csen 43.5 | 22.0} 21.5 | 12.2 9.3 » RE 3,367; 1,488) 1, 2; 248| 817; 1,428! 1,122 671 452 
1 Preliminary estimates by Council of Economic Ad- 1 Reflects cash transactions only. As contrasted with data shown on p. 970, new issues 
visers. — —- pape include a 5 eee | investment - panies, a of 4 
Nore.—Quarter seaso ; eld by companies or 3 offerings to employees, and also new s' 
annual rates. ty de oe at mally adjusted issues and cash proceeds connected Sik gamessions of bonds into stocks. Retirements 
include the same t of issues, and also securities retired with internal funds or with 
proceeds of issues for that purpose shown on p. 970. 
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS ! 
[Securities and Exchange Commission estimates. In billions of dollars} 
Current assets Current liabilities 
Net Notes and accts. Notes and accts. 
yt ny working U. S. receivable payable nee 
capital } Total | Cash | Govt Inven- | Other | Total tax | Other 
ties | U.S. U.S. lia. 
Govt.2 Other Govt.2 Other | bilities 
68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 39.3 11.5 13.5 
72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0 
81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5 
90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
92.6 189.6 30.9 21.0 2.6 64.8 67.9 2.4 97.0 2.2 56.3 19.2 19.3 
95.8 187.3 31.7 19.3 2.4 66.2 65.1 2.6 91.5 2.4 54.0 15.7 19.4 
98.1 187.9 30.3 19.0 2.2 67.8 65.8 2.8 89.8 2.5 $4.2 13.4 19.7 
100.6 190.1 30.8 18.8 2.1 70.1 65.5 2.8 89.6 2.3 54.9 12.1 20.1 
102.3 198.9 31.3 20.6 2.2 74.5 67.3 3.0 96.6 2.2 58.0 15.3 21.0 
103.6 | 206.6 32.2 23.4 2.3 76.0 69.8 2.9 103.0 2.3 61.6 18.5 20.7 
105.6 | 205.4 29.6 20.5 2.3 77.0 72.8 3.2 99.8 2.3 61.0 15.3 21.2 
1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 
amounts offset against each other on corporations’ books. 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ! 
(Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 
‘ Manu- 
Transportation 
Manu- | agin. Public | Com- factur~ | Trans-| Public} 41 
Year Total factur- in utili- | muni- | Other 2 Quarter Total b| porta-/| utili- other ? 
ing © | Rail ties | cations pod ties 
road | Other ing 
er 22.1 9.1 9 1.3 1.3 2.5 1.7 5.2 1955—1...... 5.8 2.4 x 8 2.0 
Pi intedeaticnese 19.3 7.1 8 1.4 *) 3.1 1,3 4.7 Bocaged 7.0 3.0 6 1.1 2.3 
aay 20.6 73 a 1.1 1.2 3.3 1.1 5.7 » NE 7.4 3.1 -6 1.2 2.5 
Pcedéecws ot cua 25.6 10.9 9 1.5 1.5 3.7 ae 5.9 Giadina 8.4 3.8 ov 1.2 2.6 
Pihteccesvswednd 26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6 
Bierce ccéscoeges 28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 1956—1...... 7.5 3.2 Py & 2.6 
Piccrseas coven 26.8 11.0 1.0 9 1.5 4.2 1.7 6.5 B séiud 8.9 4.1 .7 1.2 2.9 
RRS RTE 28.7 11.4 1.0 .) 1.6 4.3 2.0 73 34r 9.6 4.6 8 ee 2.7 
cba cocadvant 35,3 15.2 1.2 1.3 1.8 5.0 10.7 Wiss di 9.4 4.6 9 1.4 2.3 
’ Revised. 3 Includes communications and other. 
1 Corporate and noncorporate business, excluding agriculture. 4 Anticipated by business. 


2 Includes trade, service, finance, and construction. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 






























































[In billions of dollars) 
All properties Nonfarm Farm 
Other Multi-family and 
holders 1- to 4-family houses | commercial properties! 
End of year Finan- : Finan- 
or quarter All cial All All cial | Other 
hold- | insti- |Selected| Indi- | bold Finan- | opher Finan- | other | MOM | insti- |holders? 
agen- | and insti- insti- 
cies | others tutions} tutions| 
37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.1 4.3 6.4 i 4.9 
35.5 21.0 29 13.7 30.8 18.6 12.2 6.4 12.2 7.4 4.8 4.8 1.3 3.4 
56.2 37.8 6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4 
62.7 42.9 1.1 18.7 57.1 37.6 28.5 9.1 19.5 12.3 7.2 5.6 2.1 3.5 
72.8 $1.7 1.4 19.8 66.8 45.2 35.4 9.8 21.6 14.0 7.6 6.1 2.3 3.7 
82.2 59.5 2.0 20.7 75.6 51.7 41.1 10.7 23.9 15.9 8.0 6.6 2.6 4.0 
91.2] 66.9 2.4) 21.9) 84.1] 58.5] 46.8 | 11.7 | 25.6] 17.2 8.3 7.2 2.8 4.3 
101.1 75.1 2.8 23.3 93.5 66.1 53.6 12.5 27.4 18.5 8.9 7.7 3.0 4.6 
113.6 85.7 2.8 25.0 | 105.4 75.7 62.5 13.2 29.7 20.0 9.7 8.2 3.3 4.9 
129.8 99.5 3.1 27.3 | 120.9 88.4 74.1 14.4 32.5 21.8 10.7 9.0 3.6 5.3 
113.6 85.7 2.8 25.0 | 105.4 75.7 62.5 13.2 29.7 20.0 9.7 8.2 3.3 4.9 
117.2 88.8 2.9 25.5 | 108.8 78.5 65.0 13.5 30.3 20.4 9.9 8.4 3.4 5.1 
121.9 92.7 3.0 26.2 | 113.2 82.2 68.4 13.8 31.0 20.8 10.2 8.7 3.5 $.2 
126.1 96.3 3.0 26.7 | 117.3 85.6 71.4 14.1 31.7 21.3 10.4 8.8 3.6 5.2 
129.8 99.5 3.1 27.3 | 120.9 88.4 74.1 14.4 32.5 21.8 10.7 9.0 3.6 5.3 
1956—Mar.?......ececeees 133.5 | 102.5 3.2 27.9 | 124.3 91.1 76.5 14.6 33.2 22.3 10.9 9.2 3.7 5.5 
FORO. Saccnvccevetee 137.6 | 105.9 3.2 28.5 | 128.2 94.2 79.3 14.9 34.0 22.8 11.2 9.4 3.8 $.7 
? Preliminary. Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts 


1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 


through 1948 held by HOLC, since then by FNMA). Other Federal 
agencies (amounts small and separate data not readily available current!y) 
are included with individuals and others. 

Sources.—Federal it Insurance Corporation, Federal Home Loan 
Bank Board, Institute of Life Insurance, Departments of Agriculture 

































































estimates. Financial institutions include commercial banks (including and Commerce, Federal National Mortgage Association, Veterans Ad- 

nondeposit trust companies but not trust departments), mutual savings ministration, Comptroller of the Currency, and Federal Reserve. 

banks, life insurance companies, and savings and loan associations. 
MORTGAGE LOANS HELD BY BANKS! 
{In millions of dollars) 
Commercial bank holdings? Mutual savings bank holdings} 
End of year Residential Residential 
or quarter Other Other | Farm 
Total FHA-| VA- | Con | 200 | Farm | Total | FHA-| VA- | Con- | ROD 
Total in- guar- | ven- Total in- guer- | ven- aren 
sured | anteed | tional | sured | anteed | tional 

IGE. . .cccvdsccccccduunius 4,906] 3,292].......Jeceeeeelee awe Lae SO BRR Sick cchocccsvclocccess 900 28 
IDES. . cciaccddesovess Sénbes 4,772) 3,395}.......|.. bsécclooesdes 856 rs Serer 797 24 
OR ste dade saab iegbes 10,897] 8,066].......].. dea cckouteaba 1,957 874) 5,806 SO ER Ee 1,015 34 
Sh nesccctbsccsdauetehed 00 BE ME 6 ccowclocccocsleceesss ,060 909; 6,705 ah Gabe oink nadomp din 54 ,099 37 
eb sccadcadsccessietes 13,664] 10,431].......)....5-s)eeeeess 2,264 968) 8,261]. EE EI SE! Re 1,164 44 
Sy ae 14,732] 11,270] 3,421; 2,921) 4,929) 2,458) 1,004) 9,916 2,567; 1,726) 4,303 »274 47 
DL waccebs bse Gost waked 15,867} 12,188] 3,675) 3,012) 5,501 ,621|} 1,058) 11,379 3,168) 2,237| 4,477 ,444 53 
Pbbpesesstcectecsaqeee 16,850] 12,925] 3,912} 3,061) 5,951) 2,843) 1,082) 12,943 3,489} 3,053) 4,792) 1,556 53 
See eee 18.573} 14,152 ,106| 3,350) 6,695) 3,263) 1,159) 15,007 3,800; 4,262) 5,149) 1,740 56 
icedean+shes4esunmael 21,004] 15,888 i 3,711} 7,617) 3,819) 1,297) 17,457 4,150) 5,773 ,645| 1,831 58 
1954—Dec.......cccscccees 18,573] 14,152} 4,106) 3,350) 6,695) 3,263) 1,159) 15,007 3,800} 4,262) 5,149) 1,740 56 
19SB — BE... 0 ec ccccccoce 19,125] 14,535] 4,205) 3,450) 6,880) 3,385) 1,205) 15,560 3,895; 4,600) 5,250) 1,758 57 
Giese cccccetseess 19, 15,128] 4,361 ,001| 7,166) 3,549) 1,263) 16,173 4,000} 4,976} 5,362) 1,775 59 
Bvck covcctss eves a‘ 15, 4,475| 3,675| 7,410) 3,700) 1,280) 16,845 4,090; 5,360) 5,535) 1,801 59 
FE Sree 21,004] 15,888 ,560| 3,711) 7,617) 3,819} 1,297) 17,457 4,150) 5,773) 5,645) 1,831 58 
1956—Miar.?...cccccscccsces 21, 16, 4,648) 3,760) 7,832) 3,950) 1,310) 18,045 4,210) 6,155) 5,767) 1,855 58 
FER. oc ccccvecesoes 22,135] 16, 4,767| 3,833} 8,100) 4,110) 1,325) 18,6 4,255) 6,550) 5,8 1,872 58 
P Preli banking statistics. March and September figures are Federal Reserve 


iminary. 
1 Represents all banks in the United States and possessions. 
2 Includes loans held by nondeposit trust companies but excludes 
f commercial banks. March and Sep 


ber figures 
Bank Call Report and from weekly reporting member banks. . 
3 Figures for 1941 and 1945, except for the grand total, are estimates 
Federal Reserve i i 


preliminary tabulation of a revised 


series of 


estimates 


Savings Banks. 


Sources.—All-bank series p by 
Corporation from data supplied 


agencies, Comptroller of the Currency, and F 


based in part on data from National Association of Mutual 


Federal Deposit Insurance 
y Federal and State bank supervisory 
‘ederal Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 

















[In millions of dollars] 
Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 
Year or month 
Total Farm Total Farm 
VA- VA- 
FHA- FHA- 
Total |; guar- Other Total guar- Other 
insured entesd insured anteed 

as See eee eee ee re 6,442 | 5,529 815 |........| 4,714 913 
5 pose eden asoeteloan ee oeétecodseemeneaiond 6,636 | 5,860 1,394 |......--] 4, 776 
3,114 1,202 , 546 293 | 10,833 | 9,843 | 2,381 1,104 | 6,358 990 
3,123 1,3 131 ,642 307 . 11,768 4 1,223 ,091 1,138 
4,532 1,48 938 , 108 362 | 16,102 | 14,775 | 4,573 | 2,025 | 8,177 1,327 
4,723 1,058 1,294 ,371 411 | 19,314 | 17,787 ,257 | 3,130 | 9,400 1,527 
3,606 429 ,313 372 | 21,251 | 19,546 | 5,681 3,346 | 10,519 1,705 
3,925 817 455 ,653 420 | 23,322 | 21,436 | 6,012 3,560 | 11, 1,886 
4,931 672 1,378 , 881 413 | 25,976 | 23,928 | 6,116 | 4,643 | 13,169 | 2,048 
6,108 971 1,839 ,298 $15 ,445 | 27,172 | 6,395 6,074 | 14,703 2,273 
453 72 117 264 34 | 27,780 | 25,577 6,222 5,368 | 13,987 2,203 
504 77 140 287 33 | 28,030 | 25,809 6,241 5,461 | 14,107 | 2,221 
484 80 126 278 28 ,277 | 26,044 | 6,258 5,565 | 14,221 2,233 
535 76 160 299 44 | 28,587 | 26,336 6,287 5,682 | 14,367 2,251 
512 85 154 273 31 , 890 | 26,627 6,326 5,797 | 14,504 2,263 
812 151 295 366 46 | 29,445 | 27,172 | 6,395 6,074 | 14,703 2,273 
595 105 208 282 51 | 29,800 | 27,526 | 6,463 | 6,251 | 14,812 | 2,274 
503 75 138 290 61 | 30,102 | 27,799 | 6,493 | 6,360 | 14, 2,303 
492 76 131 285 64 | 30,383 | 28,055 | 6,515 | 6,466 | 15,074 | 2,328 
470 68 134 46 | 30,651 | 28,301 6,535 | 6,571 | 15,195 | 2,350 
568 92 140 336 50 | 30,991 | 28,612 | 6,574 | 6,665 | 15,373 | 2,379 
507 58 136 313 39 | 31,284 | 28,884 | 6,584 | 6,764 | 15,536 | 2,400 
533 84 138 311 34 | 31,612 | 29,188 6,605 6,872 | 15,708 2,424 












































r Revised. 
Nore.—For loans acquired, the monthly 


totals, and for loans outstanding, the end-of- 


from end-of-year figures, 


because monthly figures 


may not add to annual 


ber figures may differ 


represent book value of 


ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


[In millions of dollars} 


values, and because data for year-end adjustments are more complete. 
Source.—Institute of Life Insurance; end-of-year figures are 

Insurance Fact Book, and end-of-month figures from the Tally of 

Insurance Statistics and Life Insurance News Data. 


from 


NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 
(Number in thousands; amounts in millions of dollars] 
































Loans made Loans outstanding (end of period) Amount, by type of lender 
Year or Year or Num- 
month New | Home FHA-| VA- | Con- month ber —, — o- 7 
Total! pb —-< pur- | Total?} in- | guar- | ven- | Total 1 _ p on vial io 
den sured | anteed | tional : : bank bank 

ee 1,379 437 581 4,578]  epeaceniaede”’ Aevadber ee 1,628 | 4,732 1,490 404 1,166 218 
RES 1,913 es Bs a ee oe Piecese< 1,639 | 5,650 | 2,017 250 1,097 217 
ey 4 1,046} 1,710) 10,305 563} 2,397| 7,345 ae 2,535 | 11,882 | 3,629 1,016 | 2,664 745 
Per 3,636} 1,083} 1,559) 11,616 717| 2,586) 8,313 , ae ,488 | 11,828 | 3,646 1,046 | 2,446 750 
ee ,237| 1,767 ,246| 13,657 848} 2,973) 9,836 a ae 3,032 | 16,179 | 5,060 1,618 | 3,365 1,064 
| Re D ,250| 1,657} 2,357) 15,564} 866} 3,133) 11,565 CC eae a 16,405 | 5,295 1,615 | 3,370 1,013 
eee 6,617} 2,105) 2,955) 18,396 904; 3,394) 14,098 Piivisecdd 3,028 | 18,018 | 6,452 1,420 | 3,600 1,137 
ae 7,767| 2,475| 3,488) 21,962] 1,048) 3,979) 16,935 Seeedeesd 3,1 19,747 | 7,365 1,480 | 3,680 1,327 
ecestad ,969 ,076| 3,846) 26,193] 1,172} 4,721} 20,300 ee 3,458 97 8,312 1,768 | 4,239 1,501 
ee 11,432) 4,041; 5,241) 31,584] 1,409) 5,912) 24,263 BIE 3,913 " 10,452 1,932 | 5,617 1,858 

1955 1955 
Bly. s-0acos 1,054 371 ae ee eee Pree MM civccoces 335 | 2,463 953 161 472 168 
pr 1,171 416 RR CD Te: Re BMBcccccccce 366 | 2,697 1,060 163 $21 179 
Sept........ 1,012 342 503} 30,687} 1,356) 5,653) 23,678  Sept...... ase 342 | 2,522 155 505 168 
Ce sected 880 303 BPP ORE Spas Ser eee 326 | 2,387 835 153 505 167 
BMccccses 782 261 RR SETS) RE Cae tens oewed 314 | 2,316 765 152 499 171 

bones in 746 253 351) 31,584] 1,409) 5,912) 24,263 Dec.......... 293 | 2,188 700 156 457 166 

1956 1956 
BBin 00 0st 712 251 DLL, « cdbdcs do atisvncbedivesives } ae 275 | 2,059 665 148 435 131 
| RS 778 284 — SSNS Cp eee Ee Se Feb.. 278 | 2,0: 700 136 421 127 
ibocesnes 908| 331 386) 32,529] 1,456) 6,136) 24,937 bso cacead 309 | 2,271 816 152 468 128 
ABBicvcroed 932 359) tie cadycleces cccleeséCudiesuss te pCR 303 | 2,269 827 148 470 128 
) eee 986) 356, PSO I Se Pare ee 324 | 2,434 872 158 5 152 
) eee 976 349 449 33,866) 1,465, 6,351) 26,050 po Sa 319 2,417 877 165 494 162 
July 949 341 ESS Ee Sn a See Si ctint vin 312 2,374 851 159 464 168 





























1 Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 
2 Excludes shares pledged against mortgage loans. 


Source.—Federal Home Loan Bank Board. 





© Co 


rrected. 
1 Includes amounts for other lenders, not shown separately. 
Source.—Federal Home Loan Bank Board. 
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 


{In millions of dollars) 





FHA-insured loans 


VA-guaranteed loans 











Home Home 
mortgages Proj- Prop- mortgages 
Year or month Test ect erty 
ota im- 3 
New | Ex | mor- | Prove | TM) A | Ex 
prop- | ‘Sting | gages: | "ment, prop- | sting 
prop- prop- 
erties erties erties erties 
257 217 20 171 en Nee 
1,434 684 609 fee 2 ee ee 
1,319 892 | 1,021 594 | 1,426 793 629 
1,637 856 | 1,157 694 | 3,072 | 1,865 | 1,202 
1,216 713 $82 708 | 3,614 | 2,667 942 
974 322 848 | 2,719 } 1,823 
1,25 1,030 259 | 1,334 | 3,064 | 2,045 | 1,014 
1,035 907 232 891 | 4,257 | 2,686 , 566 
1,269 | 1,816 76 646 | 7,156 | 4,582 | 2,564 
92 138 3 50 520 332 187 
113 166 a 67 617 386 230 
113 162 9 64 590 378 211 
113 160 2 63 717 461 255 
122 154 11 59 755 S11 243 
118 144 10 55 620 413 206 
133 148 1 53 570 403 166 
114 127 5 41 535 372 162 
105 127 18 48 468 331 136 
87 116 a 46 493 333 159 
87 123 2 59 469 307 162 
86 121 10 62 421 265 155 
83 125 10 61 465 291 174 
































1 Monthly figures do not reflect mortgage 


2 These loons are not ordinarily secured Dy mortgness 


3 Includes a small amount of alteration and repair aol not shown separately; only such 


oans in amounts of more than $1,000 need be secured. 


Note.—FHA-insured loans represen’ 
loans, gross amount of loans closed. Figures do not take account of principal repayments 


previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 


amendments included in annual totals. 


t gross amount of insurance written; VA-guaranteed 
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MORTGAGE DEBT OUTSTANDING ON 
NONFARM I- TO 4-FAMILY PROPERTIES 


{In billions of dollars] 





























Cormnss 
in A 
Endof |. Com 
year or oO . 
quarter tional 
FHA-| VA- 
Total] in- | guar- 
sured | anteed 
RODD a. sik was 18.6] 4.3] 4.1 .2 | 14.3 
CR aidewe>- 33.3 | 12.5 $.3 7.2 | 20.8 
Sc vives +s 37.6]150] 6.9) 8.1 | 22.6 
| 5 45.2} 18.9] 8.6) 10.3 | 26.3 
MEE < dthe aioe i $1.7 | 22.9] 9.7 | 13.2 | 28.8 
_, =e 58.5 | 25.4] 10.8 | 14.6 | 33.1 
RS 66.1 | 28.1 | 12.0 | 16.1 | 38.0 
.,, eeeer 75.7 | 32.1 | 12.8 | 19.3 | 43.6 
eee 88.4 | 38.9 | 14.3 | 24.6 | 49.5 
1954—Dec 75.7 | 32.1 | 12.8 | 19.3 | 43.6 
1955—Mar.?. . 78.5 | 33.5 | 13.2 | 20.3 | 45.0 
June? . 82.2 | 35.3 | 13.5 | 21.8 | 46.9 
Sept.?.. 85.6 | 37.0 | 13.9 | 23 1 | 48.6 
Dec.»....] 88 4 | 38.9 | 14.3 | 246 | 49.5 
1956—Mar.”....] 91.1 | 40.2 | 14.7 | 25.5 | 50.9 
June? . . 94.2 | 41.0 | 15.0 | 26.0 | 53.2 
? Preliminary. 
Nore.—For total debt outstand figures for first 


eserve estimates. 


Sources.—Federal Home Loan Bank Board, Federal 


Housing Admi 


nistration, 


and Federal Reserve. 


Veterans Administration, 





on 
are pt ( data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


[In millions of dollars} 


FEDERAL HOME LOAN BANK LENDING 
{In millions of dollars) 














Mortgage holdings eee ieee 

paver mit- 
End of year period ments 

rime | tot | eee | ou | oom | | w 
- guar | Pur- bursed 

sured | anteed chases Sales 

eer 199 188 11 See 227 
kes coetsitstes 828 403 425 672 20 824 
as cccesdupen 1,347 169 | 1,178 | 1,044 469 485 
Ds oc0s seis ees , 850 204 | 1,646 677 il! 239 
eyesore 2,242 320 | 1,922 538 56 323 
er sheee sees 2,462 621 | 1,841 542 221 638 
See 2,434 802 | 1,632 614 525 476 
a eee 2,615 901 | 1,714 41! 62 76 
1955—Aug....... . | 2,573 876 | 1,696 19 1 104 
Se . 871 | 1,693 11 1 105 
° eee 2,587 891 | 1,695 42 1 83 
PeePrccecce 2,596 896 | 1,700 27 1 80 
heedibawe on 2,615 901 | 1,714 Be dae sb ced 76 
1956—Janm....ccces: 2,623 901 | 1,722 22 1 75 
Feb... ,642 907 | 1,736 Pr Si actaba 66 
Sieverecen 2,657 £5* | oe 2 eee 62 
Mis cheocesa , 665 907 | 1,758 23 1 68 
DG seesenbe 2,677 907 | 1,769 25 1 81 
RS - 7 915 | 1,789 i DAshers 92 

Pusu cusceee 2,729 915 | 1,814 rt hechaens 91 
RMB 6 «<eénon 2,758 919 | 1,839 43 1 92 


























oo outstanding 
id of period) 

Year or month eden Gee | 
Short- | Long- 
Total term! term? 
ee eescdveboakasl 278 213 195 176 19 
PR ee mee ee 360 280 515 257 258 
Svdk dusccsbigures dibs 256 337 433 231 202 
RS RIE 0 675 292 816 547 269 
i iindasipcadateshaines 423 433 806 508 298 
Pb i cocceddhedionaees 586 528 864 565 299 
DT, covet mnesc entero ures 728 640 952 634 317 
| SRS SP es Ss. 734 818 867 612 255 
edn dvndecbbcte cb cakean 1,251 702 | 1,417 991 426 
emt — ere re. 156 30 | 1,187 822 365 
LeteneWe oh wanen 115 27 | 1,275 885 390 
SO 90 21 | 1,344 932 412 
pst Seren 60 40 | 1,364 875 489 
bastitetisob duties 109 56 | 1,417 991 426 
Ee oe pen tne 42 213 | 1,246 833 413 
Ditheniéscbes ocbeees 13 78 | 1,181 770 4l1 
Bn 95'ce pang eee 24 67 | 1,138 730 408 
SD vistsasivewtcees 42 $3 | 1,127 709 418 
RE SS 44 48 | 1,123 697 427 
Dissviacontaseged 99 49 | 1,173 730 443 
Masicstoerseesere 93 159 | 1,108 700 408 
Pir cinctekvecaenta 66 57 | 1,116 713 403 




















1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 


charter, under which it maintains three separate programs: 


market, special assistance, and management and liquidation. 
Source.—Federal National Mortgage Association. 





secondary 


1 Secured or unsecured loans maturing in one year or less. 

2 Secured loans, amortized quarterly, having maturities of more than 
one year but not more than ten years. 

Source.—Federal Home Loan Bank Board. 
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CONSUMER CREDIT, BY MAJOR PARTS 
(Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 











Instalment credit Noninstalment credit 
End of year or month Total Auto- Other Repair Single- 
Total mobile a and mod- 4 Total payment Charge Service 
eper! g ernization loans — accounts credit 
P paper! loans 2 
ae 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
a ai veEkeee ooh. oneeue 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
DT nde edad osrhoeiastnwke 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845 
Desi cdechens dames eaes 14,411 8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285 
ERE A AAP,” 17,104 11,516 3,486 887 2,444 2 1,532 2,680 1,376 
Dh steccntehhenntanneadae 20,813 14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496 
ere 21,468 14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601 
Ditiehanceneceeshenteus 25,827 18,684 8, 5,328 1,406 3,851 7,143 2,094 3,342 1,707 
Didbheanseseceventecess ou 29 ,537 22, 187 10,341 5,831 1,649 4,366 7,350 2,219 3,411 1,720 
ear r 30,125 22,467 10,396 5,668 1,616 4,787 7,658 2,420 3,518 1,720 
SM awthGecdnesckode semeun 36,225 27,895 14,312 6,435 1,641 5,507 8,330 2,776 3,797 1,757 
SRN, dinie scdbcdscedea 32,896 25,476 13,038 5,676 1,570 5,192 7,420 2,595 2,991 1,834 
ee a 33,636 26,155 13,547 5,762 1,589 5,257 7,481 2,629 3,019 1,833 
ES eer 34,293 26,699 13,929 5,848 1,611 $,311 7,594 2,657 3,108 1,829 
oi ake o whale , 640 26,963 14,095 5,917 1,627 5,324 7,677 2,666 3,218 1,793 
RRS 35,059 27,247 14,172 6,057 1,634 5,384 7,812 2,757 3,285 1,770 
Ge. co tatbeb deal 27,895 14,312 6,435 1,641 5,507 8,330 q 2,776 3,797 1,757 
4 
ee 35,599 | 27,769 | 14,314 6.318 1,610 5,527 7,830 2,715 3,355 1,760 
Sere oe 35,272 27,784 14,397 6,209 1,599 5,579 7,488 2,729 2,974 1,785 
itn oetine boa 35,536 27, 14,565 6,137 1,599 5,663 7,572 2,839 2,933 1,800 
i Jes web e tiene 35,962 28, 260 14,706 6,183 1,611 5,760 7,702 2,876 2,996 1,830 
iiscecessseahawd «| 36,574 28,591 14,876 6,244 1,642 5,829 7,983 2,981 3,135 1,867 
RE, Jos n.0b0bd0 cou 37,093 28 , 890 15,077 6,247 1,663 5,903 8,203 3,099 3,231 1,873 
DING cline cvcctidvedhul 37,143 29,103 15,208 6,258 1,674 5,963 8,040 3,033 3,127 1,880 



































' Represents a!] consumer instalment credit extended for the purpose of 
rchasing automobiles and other consumer goods and secured by the 
purchased, whether held by retail outlets or financial institutions. 
Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. ei 
2 Represents repair and modernization loans held by financial! institu- 
tions ; holdings of retail outlets are included in other consumer goods paper. 


Nore.—Monthly figures for the period December 1939 through 1951 
and a general description of the series are shown on pp. 336-354 of the 
BuLLeTIN for April 1953. Revised monthly figures are shown in later 
BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212. 
A detailed description of the methods used to derive the estimates may 
be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 
{Estimated amounts outstanding, in millions of dollars) 











Financial institutions Retail outlets 
ae a 
instal- ouse- 
End of year or month ment Com, | ee | nw Depart-| Furni- | hold | Auto- 
credit Total | mercial ona unions Other Total ment ture appli- | mobile | Other 
banks anies stores! | stores ance | dealers2 

P stores 
Dn, acces odé64eb660000rereern 4,503 3,065 1,079 1,197 132 657 1,438 354 439 183 123 339 
SN coco Uawdeededeasboseesd 6,085 4,480 1,726 1,797 198 759 1,605 320 496 206 188 395 
EOS on dab ae net oan ccbhed ad 2,462 1,776 745 300 102 629 686 131 240 17 28 270 
aa 8,968 7,092 3,529 1,990 334 1,239 1,876 470 604 127 159 516 
cise Medes senet+en superel 11,516 | 9,247 4,439 2,950 438 1,420 2,269 595 724 168 239 543 
inte dnkas ce0n ae wena 14,490 | 11,820 | 5,798 3,785 590 1,647 2,670 743 791 239 284 613 
i dedccduvecc¢esseedubenie 14,837 | 12,077 $,771 3,769 635 1,902 2,760 920 760 207 255 618 
TS acne haddekdsee bs CME 15,410 7,524 4,833 837 2,216 3,274 1,117 866 244 308 739 
ic cisdhehoas’s ben waa 22,187 | 18,758 8,998 6,147 1,124 | 2,489 3,429 1,040 903 291 380 815 
EE oi Mite wohesh ios ¢pewn : 18,935 8,633 6,421 1,293 2,588 3,532 1,201 890 293 394 754 
Ditiovedéncvesévsheeoceumad 27,895 | 23,863 | 10,347 8,938 1,580 2,998 4,032 1,423 956 297 556 800 
Sale. 0 i'n v cacecae cvedbed 25,476 | 21,980 | 9,656 8,087 1,458 2,779 3,496 1,155 856 281 501 703 
We 606edhkese bpanthes 26,155 | 22,605 9,871 8,422 1,495 2,817 3,550 1,167 871 284 523 705 
i a. 6iuibdine-« cae ,699 | 23,101 | 10,060 8,667 1,528 2,846 3,598 1,191 878 283 538 708 
S sume oaesnsstcaueton 26,963 | 23,324 | 10,145 8,771 1,547 | 2,861 3,639 1,203 889 281 546 720 
SD adas ewactensexeayns 27,247 | 23,524 | 10,227 8,825 1,556 | 2,916 3,723 1,251 909 550 729 

SES Fe Pes HE 27,895 | 23,863 | 10,347 8,938 1,580 2,998 | 4,032 1,423 956 297 556 

CO Riciitn vec dcecseocesers 27,769 | 23,862 | 10,360 | 8,936 1,565 3,001 3,907 1,374 925 288 556 764 
iviene ss aseeesan heen 27,784 | 23,979 | 10,398 8,964 1,589 3,028 3,805 1,341 909 281 559 715 
BERR ccccccccsoecseneesct 27,964 | 24,244 | 10,521 9,037 1,618 3,068 3,720 1,284 894 276 564 702 
MR de acs ceeestnecnnere 28,260 | 24,557 | 10,717 ,09 1,647 3,100 | 3,703 1,286 885 271 569 692 
Did co cceceresessen se 28,591 | 24,866 | 10,874 9,170 Sy 3,142 3,725 1,297 882 273 575 698 
Bien.» cganeteesoeenee 25,284 y 9,298 1,715 3,175 3,606 1,153 884 275 583 711 
Del ca id ctecksuedsansed 29,103 | 25,502 | 11,177 9,385 1,739 3,201 3,601 1,146 879 279 589 708 









































1 Includes mail-order houses. 





2 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with other retail outlets. 





























{NSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 


BY TYPE OF CREDIT 


(Estimated amounts outstanding, in millions of dollars) 


CONSUMER CREDIT 
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INSTALMENT CREDIT HELD BY SALES FINANCE 
COMPANIES, BY TYPE OF CREDIT 


(Estimated amounts outstanding, in millions of dollars] 











Automobile Other Repair 

Total paper ens and Per- 
End of year instal- oumear mod- onal 
or month ment Pes goods erniza- loans 

credit - . tion 

chased | Direct | paper | joans 
WR ictnnepednncee 1,079 237 178 166 135 363 
AS 726 447 338 309 161 471 
Wiss ccccatectvess 745 66 143 114 110 312 
3,529 575 753 794 568 839 
4,439 849 946 | 1,016 715 913 
5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 
5,771 | 1,135 | 1,311 | 1,315 888 | 1,122 
524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
99 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
8,633 | 2,198 | 1,645 | 1,839 | 1,275 | 1,676 
10,347 | 2,976 | 2,099 | 2,099 | 1,279 | 1,894 
9,656 | 2,656 | 1,995 | 1,921 | 1,231 | 1,853 
9,871 | 2,765 | 2,041 | 1,950 | 1,243 | 1,872 
10,060 | 2,842 | 2,088 | 1,986 | 1,259 | 1,885 
10,145 | 2,901 | 2,090 | 2,009 | 1,273 | 1,872 
10,227 | 2,935 | 2,087 | 2,052 | 1,275 | 1,878 
10,347 | 2,976 | 2,099 | 2,099 | 1,279 | 1,894 
10,360 | 2,977 | 2,107 | 2,109 | 1,256 | 1,911 
, Sa 10,398 | 3,011 | 2,124 | 2,099 | 1,245 | 1,919 
2,167 | 2,110 | 1,243 | 1,942 
2,200 | 2,175 | 1,252 | 1,986 
2,228 | 2,213 | 1,273 | 2,003 
2,242 | 2,327 | 1,293 | 2,024 
2,246 | 2,340 | 1,305 | 2,040 


























INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 


OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 








Tot | rosy | SS | MES | 

: u con- an ‘er- 

7 bad — mobile | sumer | modern-| sonal 
credit paper goods | ization | loans 

paper loans 

| Re SH 3. 789 81 24 15 669 
a RET AA om 957 122 36 14 785 
RR EE Pa IES ees 731 54 20 i4 643 
SEs vc ccegnedesepes 1,573 189 99 59 1,226 
ewer 1,858 240 137 89 1,392 
Ps osasbuaevheene 2.237 330 182 115 1,610 
RRR 2,537 358 | 209 132 1,838 
Bs wane hdaveenae 3,053 457 279 187 2,130 
Ra Pee 3,613 $73 337 249 | 2,454 
SS bicnkone eh <a 3,881 596 340 260 | 2,685 
neste + s000seens 4,578 742 444 277 3,115 
ON SR eee 4,237 706 388 261 2,882 
Ss wc wala 4,312 722 401 266 | 2,923 
Stdve-sniew es 4,374 732 410 271 2,961 
Oct.. 4.408 736 417 272 | 2,983 
Sh teniiaws ss 4,472 740 429 276 3,027 
Gebieuvischind 4,578 742 444 277 3,115 
1956—Jan 4,566 735 446 270 | 3,115 
ih, eta dbqeks 4.617 740 452 271 3,154 
Detheccoencad 4,686 749 459 274 3,204 

(i 4,747 759 462 277 ‘| 3,249 
Se 4,822 770 470 288 3,294 

MGAS sao o0. Xa , 890 782 479 289 3,340 
Se avews ew dun 4,940 792 484 289 3,375 


















































Nore.—Institutions included are consumer finance companies (oper- 
ating primarily under State small-loan laws), credit unions, industrial 
loan companies, mutual savings banks, savings and loan associations, 
and other lending institutionsfholding consumer instalment loans. 





Total | 4, — = Per. 
uto- con- an = 
yen - —_ mobile | sumer | modern-| sonal 
. credit paper goods | ization | loans 
paper loans 
RR re 1,197 878 115 148 56 
SRS gewieeacall ,797 1,363 167 201 66 
SRR ROR 164 24 58 54 
eee stan i 1,378 232 216 164 
Fee 2,950 | 2,425 303 83 139 
TES cbecvsccseveweel 3,785 3,257 313 57 158 
RR necevensal , 769 3,183 241 70 275 
Sera 4,833 | 4,072 332 82 347 
6 carseesastedes --| 6,147 | 5,306 7 83 391 
eer daweaee ,421 5,563 351 81 426 
Pv. céiSeovenstbucue 8,938 | 7,939 416 85 498 
1955—July..... one 8,087 | 7,180 372 78 457 
Ans coccnces 8,422 | 7,496 384 462 
Tees vennnd 8,667 | 7,729 392 81 465 
ORR eS 8,771 7,822 398 82 469 
WG sccsesesdn 8,825 | 7,860 403 83 479 
SR 8,938 | 7,939 416 85 498 
eee 8,936 | 7,939 412 84 501 
ee ’ 7,963 412 83 506 
Pikes escedes 9,037 | 8,026 412 82 517 
pS ,093 | 8,074 412 82 525 
BRS sa0cnww cede 9,170 | 8,146 411 81 532 
pS er 9,298 | 8,260 418 81 539 
} Pree ER 9,385 8,335 422 80 548 
NONINSTALMENT CREDIT, BY HOLDER 
(Estimated amounts outstanding, in millions of dollars) 
Financial Retail 
institutions outlets 
Total | (single-pay- (charge 
nce- ment loans) accounts) . 
End of year instal- Service 
or month anent credit 
exedl Com- De- 
it | mer- part- 
cial Other ooent Other 
stores! 
SN, sihds ecemenene 2,719 625 162 236 | 1,178 518 
Escecchostscucet ,087 693 152 275 | 1,370 597 
dtebersvendece ‘ 674 72 290 | 1,322 845 
eee 5,443 | 1,261 184 575 | 2,138 | 1,285 
Pitan sien tenia 5,588 | 1,334 198 584 | 2,096 | 1,376 
NS 6,323 | 1,576 245 641 | 2,365 | 1,496 
| Se: 6,631 | 1,684 250 685 | 2,411 | 1,601 
Debdssscwsasows 7,143 | 1,844 250 730 | 2,612 | 1,707 
Sb sducescccccens ,350 | 1,899 320 748 | 2,663 | 1,720 
SE vebtercccdvced 7,658 | 2,085 335 764 | 2,754 | 1,720 
Nb xs eveccdewea ,330 | 2,393 383 825 | 2,972 | 1,757 
1955—July.........] 7,420 | 2,268 327 474 | 2,517 | 1,834 
pO 7,481 | 2,277 352 475 ,544 | 1,833 
eee 7,594 | 2,273 384 519 | 2,589 | 1,829 
ae 7,677 | 2,311 355 562 | 2,656 | 1,793 
) Ey 7,812 | 2,348 409 618 | 2,667 | 1,770 
Laan ossoul ,330 | 2,393 383 825 | 2,972 | 1,757 
1956—Jan.......... 7,830 | 2,392 323 676 | 2,679 | 1,760 
Dccibedren 7,488 | 2,387 342 571 ,403 | 1,785 
beossener ,572 | 2,437 402 555 | 2,378 | 1,800 
, eee ,702 | 2,471 405 $48 | 2, 1,830 
SRE 7,983 | 2,516 465 560 | 2,575 | 1,867 
Se ,203 | 2,619 480 550 | 2,681 | 1,873 
Pl sas«sbeaa ,040 | 2,624 409 501 | 2,626 | 1,880 























1 [Includes mail-order houses. 
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INSTALMENT CREDIT EXTENDED AND REPAID 


[Estimates of short- and intermediate-term credit, in millions of dollars) 














Total Automobile Other consumer pair Personal 
paper goods paper modernization loans loans 
Year or month 

Extended | Repaid | Extended | Repaid | Extended | Repaid | Extended Extended | Repaid 
seabie¥bsws cauvésssepperess 9,425 8,854 3,823 3,436 2,929 2,827 2,361 2,284 
cchssieled¢kantebens anaes s 5,379 5,093 999 2,024 1,999 2,150 2,010 
Ph tbabine ccdbudheunetneneed 15,540 13,267 , 150 ‘. 4,581 4,278 3,959 
than khaskenenkts bébeese 18,002 15,454 7,182 ,537 $5,533 4,889 4,566 4,351 
iatsghte¢1rcehsnedt upemens 21,256 8,282 29 , 285 6,458 5,607 5,044 4,683 
bh thstlde ssackokbeedashabied 22,791 22,444 9,362 ,462 6,518 6.585 6,058 5,628 
Chis Ginko oasettdbess ibebnee 24,550 12,306 449 7,959 6,901 6,889 6,273 
ee ee ee 30,321 26,818 13,621 ,379 8,014 7,511 7,299 6,784 

Devhitbbehabsckeanstapeuaee 29 , 304 29,024 12,532 477 7,700 7,863 7,827 7, 
bbs ndtbibencesddveenncdass 37,172 31,744 17, ,832 9,075 8,308 9,029 8,309 

WITHOUT SEASONAL ADJUSTMENT 
SN cosas tisicrstdctban< 31 2,569 1,594 1,117 711 674 675 
SESS Aer "> 36 2,757 1,745 1,236 793 707 703 
bb éaeeenbhceebe canny 41 2,697 1,592 1,210 783 697 684 
SEs. o¢ pipe dabeséahé aha 51 2,787 1,417 1,251 785 716 710 
RE 6 9.4604a0-¥060s>00uee 3 2,819 1,341 1,264 850 710 728 
ee eRe. 8 , 860 1,369 1,229 1,090 712 815 
DA ccnesedenenecceeds 2,724 2,850 1,248 1,246 643 60 727 
Pi nieceebébankse veut s 2,769 2,754 1,296 1,213 627 736 699 
| PGES ee ee 3,114 2,934 1,450 1,282 687 759 787 
I + «susnceidenne ene s 3,163 2,867 , 406 1,265 780 734 757 
Dh pscndegalessebewioe 3,281 2,950 1,475 1,305 812 751 784 
ls 5424 bae Rane oh oddiels 3,204 2,905 1,467 1,266 745 742 795 
DGD.b 6.0 60 +eudnes bo bene 3,143 2,930 1,409 1,278 753 742 797 
SEASONALLY ADJUSTED*® 

ES os. cence redunaast 6 2,611 1,519 1,133 794 706 671 
A 1 2,713 1,566 1,197 773 718 694 
. 290 2,691 1,620 1,175 759 694 714 
75 2,774 1,474 1,233 724 718 717 
85 2,830 1,435 1,281 805 698 734 
85 2,747 1,503 1,228 792 690 727 
211 2,939 1,451 1,275 823 770 783 
192 2,845 1,473 1,266 751 735 741 
988 2,790 7. 1,215 719 726 746 
227 2,987 1,358 1,328 849 744 791 
,051 2,904 1,331 1,284 776 732 771 
2,951 2,831 1,312 1,240 733 737 752 
3,148 2,978 1,335 1,295 838 778 792 






































*Includes adjustment for differences in trading days. 
Nors.—Back figures by months for the period ataget a ay = oyed with 
ita and 


a discussion of the com 


tion and characteristics of 


description of the meth used to derive the estimates, are shown in the 
Butietin for January 1954, pp. 9-22. Monthly figures for 1953 are 
shown in the Butietin for November 1954, p. 1212. Estimates of in- 


FURNITURE STORE STATISTICS 


tain other 


stalment credit extended and repaid are based on 
counting records of retail outlets and financial institutions and include 
all charges incurred under the instalment contract. Renewals and 
refinancing of loans, repurchases and resales of instalment paper, and cer- 
transactions may increase the amount of both credit extended 
and credit repaid without adding to the amount of credit outstanding. 


information from ac- 


RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 





{tem 


Percentage change 
from preceding 


Percentage change 

from corresponding 

month of preceding 
year 








} 
July | June | May 


1956 | 1956 | 1956 


Month 


Instalment accounts 


Charge 
accounts 





Depart- 
ment 
stores 





Net sales: 


etc scdtudeeaeie 
ES AS < 


Credit sales: 


Instalment........... 
Charge account....... 


Accounts receivable, end of 
month: 


DGS? kare bce deeesns 
ree 
Charge accounts........ 


Inventories, end of month, 


at retail value........... 








wet 454068 
43] +2] +1 





-4| +6] +43 
+5 | +10 | +10 


+31 49 6 
+3 | +4] +5 
| +5 | +7 | +10 
anal +4| +5 








—— 


couvwwocw wooowrvew 


— 

















1 Collections during month as percentage of accounts outstanding at 
beginning of month. 











SELECTED BUSINESS INDEXES 
[Indexes, 1947-49= 100. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation) 






































































































































Construction 
onal Industrial production 2 
— (physical volume)* 2 ne Employment and payrolls 
) Freight] ment | Con. | “wie” 
Repaid Manufactures Non- Manufacturing car- | store | simer | com 
Se tee agri- production workers load- sales* prices 2 modity 
Year Min- Resi- All cul- ings* | (retail prices 2 
2,284 or month Total Total | den- | ther | tural value) 
o' u- = 
3,959 rable | able ae ment rolls 
4,351 
4,683 
5,628 Ad- | Unad-| Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
$0373 justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed 
7,406 
8, 309 38 37 45 39| 61.4)......| 68.7) 31.1 90 Se A camanes 
42 36 53 18 45| 62.0)..... -| 69.0) 37.1 98 at > Mite tlasescece 
24 34 42 32} 55.2)......| 52.8] 24.0 83 a, Siibeeseece 
37 4 45 41 43; 58.5)...... 58.4) 25.7 92 2... Tidicavedce 
675 47 “4 62 49 42) 64.4)...... 66.9| 32.6 107 34; 72.9)...... ° 
703 43 42 57 57 46) 63.5)..... 62.1} 30.4 105 Sa. Eeklcosecces 
7 49 46 59 75 59| 65.2)......| 64.2) 32.1 110 | ae » apnee 
728 52 48 63 73 67| 67.6|......| 65.5) 33.0 115 37; 75.6) 65.0 
815 49 50 64 71 68} 67.9).....-| 64.1] 32.4 ill 37| 74.2) 62.0 
53 51 63 76 70| 68.0)......| 64.2 22.8) 112 37; 73.3) 62.9 
727 60 56 68 $2 70| 71.0)...... 68.3) 35.0 115 38; 73.3) 61.9 
= 45 51 59 30 62) 66.7|...... 59.5; 28.3 99 35} 71.4 56,1 
757 31 48 51 22 41) 60.4)......| 50.2) 21.5 79 32} 65.0) 47.4 
784 19 42 42 8 20} 53.5).....+. 42.6 13:3] 59 24, =+%58.4) 42.1 
795 24 48 48 7 Es ae 47.2) 15.9 62 24, 55.3) 42.8 
797 30 49 $1 7 24| 58.8)...... 55.1} 20.4 67 27| +=+%57.2| 48.7 
38 35 55 13 2 § ae 58.8; 23.5 69 29| 58.7) 52.0 
49 61 63 22 35| 65.9|......| 63.9) 27.2 81 33 59.3 52.5 
671 35 64 71 25 36} 70.3).....-. 70.1) 32.6 84 35}. 61.4) 56.1 
694 35 57 62 27 40| 66.1)...... 59.6 25.3} 67 32| 60.3 $1.1 
714 49 66 68 37 40| 69.3)......| 66.2) 29.9 716 35; 59.4) 350.1 
a 63 69 16 43 44| 73.3)......| 71.2) 34.0 83 37; 39.9) 51.1 
727 91 84 81 54 74, 82.8)...... 87.9) 49.3 98 44, +62.9| 56.8 
126 93 84 49 116} 90.9)...... 103.9} 72.2 104 50; 69.7) 64.2 
783 162 103 87 24 45| 96.3)......| 121.4) 99.0 104 56| 74.0) 67.0 
741 159 99 93 10 30} 95.0)...... 118.1} 102.8 106 62} 75.2} 67.6 
aoe 123 96 92 16 50} 91.5)...... 104.0} 87.8 102 70| 76.9| 68.8 
771 86 95 91 87 79| 94.4)..... 97.9) 81.2 100 90; 83.4; 78.7 
752 101 99 100 86 83} 99.4)...... 103.4) 97.7 108 98; 95.5) 96.4 
792 104 102 106 98 105; 101.6)...... 102.8) 105.1 104 104; 102.8) 104.4 
95 99 94 116 111} 99.0)...... 93.8) 97.2 88 98} 101.8) 99.2 
116 111 105 185 142) 102.3)...... 99.6) 111.7 97 105} 102.8) 103.1 
rom ac- 
include 128 114 115 170 172) 108.2)...... 106.4) 129.8 101 109; 111.0) 114.8 
als and 136 114 114 183 183) 110.4)...... 106.3} 136.6 95 110} i13.5| 111.6 
and cer- 153 118 116 178; 201; 113.6)...... 111.8) 151.4 96 112) 114.4) 110.1 
‘tended Oe ee 137 116 111 232; 204) 110.7|...... 101.8) 137.7 86 111} 114.8) 110.3 
1g. 155 126 122 248) 114.2)...... 105.5) 152.5 995 119} 114.5) 110.7 
139 141 155 12% 122 290; 228] 114.5) 106.3) 105.7) 152.0 94 115; 114.4) 110.3 
E! 130) 141 155 126 120 296; 231) 114.7) 106.1] 104.6) 150.9 95 7125; 114.7) 110.5 
139 142 158 125 121 278 246) 115.0) 106.2) 107.2) 154.6 96 118) 114.5) 110.9 
142 144 160 128 123 256; 246) 115.3) 106.2) 108.1} 158.6 96 121) 114.9) 111.7 
—— 147 145 161 129 123 252 266) 115.7) 107.1) 108.7) 161.1 98 122) 114.9) 111.6 
oll 145 145 161 130 125 252} 282) 116.0) 108.2) 109.0) 163.8 99 122} 115.0) 111.2 
142 146) 161 130 129 273 319} 116.5| 108.3) 108.7) 163.7 101 123) 114.7) 111.3 
lepart- 
ment 143 145 160 129 131 300} 290 306} 116.8] 108.0) 107.2) 159.1 103 124) 114.6) 111.9 
stores 144) 144 158 130 131 306} 318 298} 116.9) 107.2) 106.8) 157. 100 118) 114.6) 112.4 
143 142 156 127 130} 287] 317; 267) 116.7) 106.4| 106.1) 157.9 100 122; 114.7) 112.8 
— 144 144 159 129 130} 277) 315 252) 117.3) 107.1} 106.0) 158.2 99 122} 114.9) 113.6 
43 141 143 157 128 129 257 286} 237) 117.6) 106.9) 105.4) 157.3 98 122; 115.4) 114.4 
46 141} 7143 157 128} 130 256] 269) 2 118.0) 106.3) 105.7) 7158.2 95 124; 116.2) 114.2 
45 128 137 148 127 122 255 265 249) 116.6} 102.9) 101.5) 151.1 81 128} 117.0) 114.0 
47 PI4i] 7143] 7159) 127) 7128)......J......|.--.-- P118.0/7105.8)?106.8/ *160.9 793 ald Si pase 114.6 
47 
46 * Estimated. ® Preliminary. ° Revised. and consumer prices are compiled by the Bureau of Labor Statistics. 
4B * Average per working day. Nonagricultural employment covers employees only and excludes person- 
44 1 Three-month moving average, based on F. W. Dodge Corporation nel in the armed forces. The consumer price index is the revised series 
47 data. A description of the index may be obtained from the Division of reflecting, beginning January 1953, the inclusion of some new series an 
43 Research and Statistics. revised weights; prior to January 1953, indexes are based on the “interim 
46 2 The indexes of employment and payrolls, wholesale commodity prices, adjusted” and “old” indexes converted to the base 1947-49= 100. 
46 
44 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 




































Annual 
rs average 1955 1956 
Inaustry por- 
tion | 1954) 1955] July | Aug.| Sept.) Oct. | Nov.) Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July 
SEASONALLY ADJUSTED 

INDUSTRIAL PRODUCTION—TOTAL. ..{100.00 | 125 | 139 | 139 | 140 | 142 | 143 | 143 | 144 | 143 | 143 | 141 | 143 | 141 | 141 | 136 
MANUFACTURES—TOTAL. ...........-- 90.02 | 127 | 140 | 141 | 142 | 144 | 145 | 145 | 146 | 145 | 144 | 142 | 144 | 143 |"143 | 137 
Durable Manufactures—Total.......... 45.17 | 137 | 155 | 155 | 158 | 160 | 161 | 161 | 161 | 160 | 158 | 156 | 159 | 157 | 157 | 148 
LL  PTTT TITEL TLE T ETL 6.70 | 108 | 140 | 134 | 139 | 146 | 148 | 149 | 150 | 148 | 148 | 145 | 145 | 141 |"139 | 67 
Metal fabricating. .......60ccccecceeseeeees 28.52 | 150 | 165 | 166 | 168 | 170 | 173 | 172 | 172 | 170 | 168 | 166 | 171 | 167 | 168 | 170 
Fabricated metal products............++++ -73 | 123 | 134 | 135 | 137 | 141 | 142 | 139 | 138 | 136 | 134 | 132 | 135 | 130] 132 | 131 
Ss Beavas coke ctee eee gees bn end 13.68 | 142 | 155 | 158 | 159 | 161 | 164 | 162 | 163 | 164 | 162 | 162 | 171 | 168 | 168 | 172 
Nonelectrical machinery.............+-. 9.04 | 125 | 135 | 136 | 140 | 141 | 143 | 143 | 144 | 146 | 147 | 147 | 151 | 149 | 149 | 153 
Electrical machinery.........-++++++++- 4.64 | 177 | 194] 197 | 196 | 199 | 205 | 198 | 199 | 197 | 192 | 191 | 208 | 206 | 205 | 209 
Transportation equipment...............-. 7.54 | 175 | 203 | 202 | 203 | 205 | 208 | 212 | 212 | 205 | 202 | 197 | 194 | 186 }7190 | 190 
Instruments and related products.......... 1.29 | 140 | 149 | 151 | 153 | 155 | 156 | 158 | 159 | 160 | 161 | 160 | 163 | 164 | 164 | 167 
Clay, glass, and lumber products.........+++ 5.91 | 123 | 138 | 138 | 140 | 141 | 141 | 139 | 139 | 140 | 139 | 137 | 139 | 341 | 141 | 141 
Stone, clay, and glass products............ 2.82 | 131 | 149 | 152 | 155 | 155 | 153 | 156 | 154 | 154 | 155 | 156 | 158 | 162 |"161 | 160 
Lumber and products.........sseessseee 3.09 | 115 | 127 | 126 | 127 | 127 | 130 | 124 | 126 | 128 | 124 | 121 | 422 | 121 | 123 | 123 
Furniture and misc. manufactures............ 4.04 | 121 | 132 | 134 | 137 | 137 | 136 | 136 | 137 | 135 | 134 | 132 | 134 | 135 | 136 | 136 
Furniture and fixtures. ..........+.e0000: 1.64 | 106 | i19 | 122 | 124 | 125 | 124] 123 | 123 | 122 | 120 | 120 | 121 | 121 | 123 | 123 
Miscellaneous manufactures.............. 2.40 | 131 | 141 | 143 | 145 | 145 | 145 | 145 | 146 | 144 | 143 | 141 | 142 | 145 |7145 | 145 
Nondurable Manufactures—Total...... 44.85 | 116 | 126 | 126 | 125 | 128 | 129 | 130 | 130 | 129 | 130 | 127 | 329 | 128 | 128 | 127 
Textiles and apparel.......0ccececsseceeees 11.87 | 100 | 109 | 109 | 109 | 111 | 112 | 113 | 112 | 111 | 112 | 107 | os | 107 | 106 | 106 
Textile mill products............+s+e+eee- 6.32 | .95 | 107 | 106 | 107 | 107 | 109 | 110 | 109 | 108 | 109 | 106 | 106 | 103 | 101 | 100 
Apparel and allied products.............. 5.55 | 105 | 113 | 112 | 112 | 116 | 116 | 117 | 116 | 113 | 114 | 108 | yo9 | 111 | 112 | 112 
Rubber and leather products..........0++++++ 3.20 | 104 | 122 | 120 | 119 | 121 | 124 | 122 | 125 | 126 | 125 | 119 | 120 | 116 \"111 | 110 
DT. <ccubascaccesececcceers 1.47 | 115 | 143 | 137 | 138 | 142 | 147 | 147 | 144 | 147 | 140 | 135 | 137 | 134 |7122 | 117 
Leather and products.......cccccccccccces 1.73 | 95 | 105 | 106 | 102 | 104 | 105 | 101 | 108 | 108 | 112 | 105 | 406 | 104 {7102 | 104 
P. Soi citimeccecewe sucess e+e] 8.93 | 125 | 137 | 139 | 138 | 140 | 141 | 141 | 140 | 141 | 140 | 140 | 143 | 142 | 143 | 144 
and allied peesems bane duis dee ob ont 3.46 | 134 | 152 | 155 | 153 | 157 | 156 | 157 | 159 | 159 | 157 | 157 | 160 | 160 | 161 | 162 
Printing and publishing............... «+-f 5.47 | 120 | 127 | 128 | 128 | 130 | 131 | 130 | 128 | 130 | 130 | 129 | 434 | 132 |7132 | 133 
Chemical and petroleum products.........++. 9.34 | 142 | 159 | 160 | 160 | 163 | 162 | 164 | 166 | 165 | 166 | 166 | 167 | 169 | 168 | 165 
Chemicals and allied products............ 6.84 | 148 | 167 | 170 | 168 | 173 | 171 | 173 | 175 | 173 | 174 | 174 | 478 | 179 | 178 | 177 
Petroleum and coal products............. 2.50 | 125 | 135 | 134 | 135 | 135 | 137 | 139 | 141 | 142 | 143 | 144 | 439 | 140 |7142 | 130 
Foods, beverages, and tobacco... ......++++++ 11.51 | 106 | 109 | 108 | 107 | 107 | 111 | 111 | 113 | 111 | 112 | 110 | 332 | WI0 | "111 | 109 
Food and beverage manufactures.......... 10.73 | 106 | 109 | 108 | 108 | 108 | 111 | 112 | 113 | 111 | 112 | 111 | 413 | 110 | 7111 | 109 
Tobacco manufactures. .........050se000- -78 | 103 | 105 | 101 | 100 | 100 | 105 | 104 | 107 | 109 | 107 | 107 | 407 | 110 | 108 |..... 
MINERALS—TOTAL. .......--eesceeees 9.98 | 111 | 122 | 120 | 121 | 123 | 123 | 125 | 129 | 131 | 131 | 130 | 430 | 129 |7130 | 122 
a os ed oe 8.35 | 113 | 123 | 123 | 122 | 122 | 123 | 125 | 130 | 132 | 131 | 131 | 130 | 130 | 129 | 125 
Ditieta came de.cccenenedsébeebes cupee 2.68 | 67| 80] 87] 82] 80}; 80; 80; 87] 87] 88| 86] g6| 89] 90] 77 
PED bo cobccccccsccosovescasege -36] 52| 48] 53) 41 $0} 42|) 47] S58] 62) 55} SO| 55] 41 55 | 54 
IIL nehoveceecdsesoveread 2.32] 70| 85] 92] 89] 84] 86| 85 | 92] 91] 94} 92] of | 96] 95] 81 
Crude oil and natural gas................ 5.67 | 134 | 143 | 139 | 141 | 141 | 143 | 147 | 151 | 153 | 151 | 151 | 454 | 149 | 148 | 148 
Metal, stone, ana earth minerals............. 1.63 | 106 | 120 | 109 | 117 | 126 | 126 | 124 | 123 | 129 | 130 | 130 | 329 |r12g |"130 | 103 
mining... .. eee eeeeeecerscesesens -82 90 | 110 88 | 105 | 119 | 120 | 114 | 112 | 121 | 121 | 120 | 448 [rtig [7117 64 

Stone and earth minerals................. -81 | 123 | 130 | 130 | 130 | 133 | 131 | 134 | 135 | 137 | 138 | 139 | 439 | 13g |7143 | 142 

WITHOUT SEASONAL ADJUSTMENT 

INDUSTRIAL PRODUCTION—TOTAL. .. .[100.00 | 125 | 139 | 130 | 139 | 142 | 147 | 145 | 142 | 143 | 144 | 143 | 144 | 141 | 141 | 128 
MANUFACTURES—TOTAL............+.- 90.02 | 127 | 141 | 132 | 140 | 144 | 150 | 148 | 143 | 144 | 146 | 145 | 146 | 142 | 142 | 129 
Durable Manufactures—Total............ ---| 45.17 | 137 | 155 | 146 | 153 | 157 | 164 | 163 | 161 | 160 | 161 | 161 | 162 | 157 | 156 | 139 
ia cceuiabeenbadlavceede 6.70 | 108 | 140 | 122 | 132 | 143 | 149 | 149 | 147 | 151 | 152 | 152 | 151 | 144 |7140 | 61 

Ferrous metals........... 5.03 | 105 | 138 | 125 | 132 | 142 | 148 | 147 | 145 | 149 | 149 | 149 | 149 | 143 [7138 | 40 
7 and steel. ... 3.51 | 108 | 144] 132 | 140 | 149 | 153 | 154 153 | 158 | 158 | 159 | 158 | 152 | 145 |..... 
Sibescenes -37 | 101 | 134 | 129 | 134 | 140 | 141 | 140 | 141 | 143 | 143 | 145 | 145 | 140 | 135 |..... 
Mtihoskcnase 3.05 | 109 | 146 | 133 | 141 | 150 | 154 | 156 | 154 | 159 | 159 | 160 | 159 | 154 | 146 ]..... 
Carbon steel....... 2.62 | 108 | 141 | 130 | 136 | 144 | 149 | 150 | 149 | 153 | 153 | 155 | 155 | 149 | 144]..... 
ABO COM, oc ccc cvecocecee -43 | 115 | 171 | 147 | 168 | 186 | 188 | 189 | 182 | 197 | 199 | 192 | 181 | 182] 157 |..... 

Ferrous castings and forgings... 1.52 | 97 | 124] 108 | 114 | 125 | 137 | 131 | 128 | 128 | 130 | 128 | 129 | 121 |7123 | 79 
Iron and steel castings......... oon Sim 95 | 123 | 108 | 114 | 123 | 135 | 129 | 126 | 125 | 128 | 126 | 127 | 120} 121 78 

SEE GMNIORS cic ve wardsvcccccccccesa -23 | 106 | 133 | 108 | 115 | 133 | 148 | 141 | 141 | 143 | 142 | 142 | 141 | 129 | 134] 88 









































’ Revised. 





For other footnotes see end of table. 
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PRODUCTION 981 
INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100) 
Annual 
ry average 1955 1956 
Industry por- 
tion | 1954 | 1955] July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Primary metals—Continued 
Is obec cocnn sce cdncecepes 1.67 | 120 | 146 | 112 | 132 | 147 | 153 | 154 | 153 | 159 | 161 | 161 | 158 | 148 |r145 | 125 
Primary nonferrous metals............. -38 | 147 | 164 | 127 | 150 | 173 | 171 | 173 | 175 | 172 | 176 | 181 | 183 |7181 | 7179 | 172 
Ee -09 | 101 | 122] 49 | 95 | 139 | 136 | 130 | 128 | 132 | 133 | 139 | 139 |r147 |r142 | 118 
GP I 055d ccdccoeestseesd -06 | 109 | 123 50 | 97 | 142 | 126 | 136 | 143 | 122 | 134 | 141 | 142 |7143 | 139 | 123 
NAG 80 00 caeed 6s 0 b00cocedeb been en .04 | 105 | 103 53 82 | 116 | 119 | 121 | 112 | 114 | 117 | 120 | 121 | 106 | 109 | 107 
Dun sstaheteoabecevencebseteM -10 | 101 | 120 | 116 | 116 | 117 | 122 | 123 | 127 | 124] 126 | 125 | 125 | 111 |7111 | 114 
i. <tlsadnpheidecéeve sess -09 | 244 | 261 | 261 | 263 | 265 | 265 | 272 | 277 | 276 | 279 | 287 | 294 | 296 | 296 | 298 
Secondary nonferrous metals........... -13 | 105 | 123 | 100 | 118 | 130 | 135 | 130 | 125 | 131 | 134 | 124] 135 | 121 ].....}..... 
Nonferrous shapes and castings......... 1.16 | 113 | 142 | 108 | 127 | 141 | 149 | 150 | 148 | 158 | 159 | 158 | 152 | 140 |r137 | 112 
Copper mill shapes...............+.: -63 | 100 | 114 75 91 | 110 | 114 | 118 | 120 | 134 | 132 | 129 | 120 | 113 |r112 79 
Aluminum mill shapes............... -20 | 154 | 208 | 188 | 215 | 218 | 222 | 219 | 210 | 226 | 225 | 241 | 242 | 228 {7215 | 222 
Nonferrous castings. ..............+. 33 | 114 | 156 | 124 | 144 | 154 | 173 | 169 | 164 | 163 | 170 | 166 | 160 | 140 | 137 | 111 
Metal Fabricating.............e+eeee00. 28.52 | 150 | 165 | 157 | 162 | 165 | 173 | 174 | 173 | 172 | 172 | 172 | 174 | 167 |"166 | 161 
Fabricated metal products............. «+... 5.73 | 123 | 134 | 130 | 139 | 142 | 145 | 139 | 137 | 135 | 134 | 134 | 136 | 130 | 132 | 126 
Se I OIE, 0.00 0 osceccscccr even 2.68 | 126 | 136 | 132 | 137 | 141 | 144 | 145 | 144 | 140 | 138 | 138 | 140 | 138 | 138 | 132 
Stampings and misc. metal products....... 2.12 | 117 | 130 | 125 | 126 | 129 | 134 | 138 | 137 | 131 | 129 | 126 | 125 | 121 | 119 | 112 
ML iad send cadiopinasseedeed bu -30 | 131 | 142 | 168 | 203 | 192 | 197 | 95 | 102 | 109 | 116 | 127 | 189 | 121 |7159 | 168 
Furnaces, gas ranges, and heaters......... .63 111 89 | 128 | 142 | 134} 117 92 | 109 | 110 | 115 | 106 | 105 | 112 |..... 
ER ae, eee eee 13.68 | 142 | 155 | 142 | 153 | 161 | 169 | 164 | 164 | 167 | 168 | 168 | 172 | 167 | 165 | 158 
Nonelectrical machinery. .........-.00se005 9.04 | 125 | 135 | 131 | 131 | 137 | 141 | 141 | 147 | 149 | 152 | 154 | 154 | 151 | 150 | 147 
Farm and industrial machinery............ 8.13 | 121 | 130 | 128 | 129 | 131 | 136 | 138 | 143 | 144 | 145 | 146 | 148 | 147 | 147 | 145 
I go wet nsedsiageteees ot 1.02 79 91 92 87 69 92 og 97 98 95 94 92 88 | 87 83 
Industrial and commercial machinery....] 7.11 | 127 | 135 | 133 | 135 | 140 | 142 | 144 | 150 | 150 | 153 | 154 | 156 | 155 | 155 | 154 
Machine tools and presses............ -68 | 160 | 163 | 160 | 165 | 168 | 170 | 178 | 190 | 190 | 195 | 196 | 197 | 197 |194 | 192 
Laundry and refrigeration appliances. ..... -69 | 114 | 144] 116 | 113 | 147 | 141 | 130 | 141 | 164 | 173 | 183 | 175 | 146 | 143 | 129 
Electrical machinery. .......-.scecccssscess 4.64 | 177 | 194 | 165 | 194 | 207 | 223 | 208 | 197 | 201 | 200 | 196 | 206 | 198 |"195 | 178 
Electrical apparatus and parts............ 3.23 | 160 | 174 | 169 | 170 | 175 | 188 | 180 | 184 | 184 | 184 | 184 | 202 | 200 |"199 | 193 
Radio and television sets............+..+. -74 | 214 | 242 | 143 | 254 | 289 | 315 | 280 | 225 | 240 | 233 | 218 | 209 | 185 | 174 | 130 
Transportation equipment................... 7.54 | 175 | 203 | 198 | 192 | 185 | 200 | 216 | 214 | 206 | 205 | 203 | 201 | 190 |"189 | 187 
Autos, trucks, and parts. ..........++se6. 4.80 | 109 | 153 | 147 | 137 | 122 | 144 | 167 | 159 | 147 | 143 | 139 | 136 | 116 |"111 | 107 
Bde skeen ertiondbebiveleseaked 1.50 | 131 | 190 | 195 | 166 | 130 | 153 | 212 | 193 | 173 | 164 | 163 | 162 | 127 | 127 | 127 
Wins cketscccckibendleudy asses da -66 | 92 | 115 | 126 | 106 | 102 | 106 | 122 | 122 | 113 | 125 | 130 | 131 | 117 | 123 | 100 
EC ncn cechsondadwisthe seen -22 | 95 | 114] 119 | 93 | 106 | 121 | 128 | 106 | 101 | 109 | 104 | 102 | 89) 89 76 
I EN, 6 5.56.0 csdeodeneecbea .19 59 69 81 65 53 50 73 67 67 71 68 69 58 68 56 
ME dacdbesatiastcveeckan -14 | 133 | 172 | 203 | 167 | 138 | 138 | 172 | 216 | 194 | 227 | 258 | 265 | 237 | 246 | 199 
ESE SE eee PF .07 } 1 183 | 174 | 192 | 199 | 202 | 199 | 192 | 173 | 187 | 191 | 195 | 191 | 203 | 146 
Amto and truck PQTtS.....cccccscccsecs 2.58 | 101 | 141 | 125 | 129 | 122 | 149 | 153 | 150 | 141 | 135 | 128 | 122] 109 | 98 97 
Aircraft and PALS... eee e eee e ee eereeeeees 1.30 | 474 | 481 | 469 | 469 | 484 | 490 | S00 | 516 | 517 | 521 | 513 | 516 | 522 |"536 | 544 
Shipbuilding and repair...........-...... -81 } 112 | 115 | 114 | 117 | 117 | 115 | 109 | 111 | 111 | 118 | 122 | 122 |7120 | 7121 | 118 
Railroad equipment. ...........+++++se0- 53 39 | 42 37 | 45 45 50 48 51 54) 6 | 66! 68 69 | 66] 62 
Railroad cars..........-. EARS 7 eae 35 29 30} 22 32 30 | 38 33 36}; 40) 49| 57} 60) 61 56} 51 
Instruments and related prodicts............ 1.29 | 140 | 149 | 147 | 150 | 155 | 158 | 159 | 161 | 160 | 161 | 161 | 164 | 164 | 164 | 162 
Clay, Glass, and Lumber Products..... 5.91 | 123 | 138 | 133 | 145 | 147 | 149 | 140 | 132 | 132 | 135 | 135 | 142 | 143 | 145 | 135 
Stone, clay, and glass products.............. 2.82 | 131 | 149 | 149 | 158 | 158 | 161 | 157 | 153 | 150 | 150 | 153 | 158 | 162 |"163 | 156 
Glass and pottery products............... 1.09 | 118 | 134 | 124 | 138 | 137 | 144 | 143 | 141 | 141 | 141 | 140 | 143 | 142 |"140 | 130 
Flat glass and vitreous products......... -60 | 131 | 155 | 139 | 152 | 161 | 164 | 169 | 172 | 168 | 163 | 163 | 166 | 164 |7160 | 149 
Flat and other glass. .........-ss-e0: -47 | 133 | 156 | 136 | 153 | 163 | 167 | 172 | 174 | 171 | 167 | 163 | 165 | 163 | "158 | 145 
Ss abs s ovccbeceveccucd -26 | 117 | 126 | 130 | 143 | 127 | 133 | 119 | 111 | 121 | 130 | 130 | 135 | 136 | 142 | 133 
Home glassware and potiery............ 23 85 91 76 | 95 86 | 102 | 101 96; 91 96}; 93 | 92) 93 86 75 
Gat ack Uae obs veencccdcocecs 32 | 135 | 148 | 161 | 164 | 164 | 164 | 151 | 136 | 126 | 123 | 137 | 159 | 174} 175 |..... 
Structural clay products..............+.+5 -35 | 111 | 127 | 128 | 138 | 140 | 138 | 137.) 130 | 129 | 132 | 137 | 138 | 140 |"146 | 140 
Ra esees Joeeeeess Sieeverseseess -12 | 113 | 131 | 134 | 146 | 151 | 142 | 141 | 122 | 122 | 124] 132 | 140 | 145 | 144 | 140 
Clay firebrick, pipe, and tile............ -20 | 111 | 127 | 126 | 134 | 134 | 137 | 136 | 137 | 136 | 139 | 142 | 138 | 139 |7148 | 141 
Concrete and plaster products............ -48 | 161 | 180 | 191 | 195 | 196 | 192 | 186 | 181 | 175 | 177 | 181 | 192 | 202 | 208 | 204 
Misc. stone and earth manufactures. ...... -58 | 140 | 166 | 167 | 174 | 175 | 177 | 176 | 176 | 171 | 171 | 171 | 172 | 172 |r171 | 167 
Lamborn and preGeets. . conc ccccccccccscvece 2. 115 | 127 | 118 | 133 | 136 | 138 | 124 | 113 | 116 | 121 | 119 | 126 | 125 | 129 | 116 
u bith han cbeéde bb oedbeneedhses om 2.05 | 106 | 112 | 108 | 119 | 121 | 122 | 106 98 | 100 | 104 | 105 | 112 | 111 | 118 | 104 
Millwork and plywood...............-05- -60 | 161 | 197 | 160 | 198 | 209 | 213 | 201 | 173 | 189 | 201 | 193 | 199 | 187 | 181 | 161 
ak adie, 6 Se be coesnansédegor -39 | 123 | 144 | 121 | 148 | 155 | 160 | 143 | 110 | 114 | 128 | 118 | 123 | 124 | 133 | 107 
Softwood plywood......+.+e+eeeeeeeees -12 | 222 | 284 | 224 | 279 | 295 | 299 | 295 | 278 | 313 | 321 | 316 | 324 | 290 | 260 | 248 
WE hires Sb 00h evbseectesecs .29 88 90] 85 86; 90); 93 | 92| 94} 90); 91 91 92 | 93] 92) 91 
Furniture and Misc. Manufacturing 4.04 | 121 | 132 | 125 | 134 | 140 | 144 | 142 | 140 | 133 | 136 | 134 | 132 | 131 |"131 | 127 
Furniture and fixtures............++.-2+0++ 1. 106 | 119 | 113 | 123 | 127 | 128 | 128 | 128 | 122 | 123 | 122 | 119 | 116 | 118 | 115 
Household furniture. ... bebe ones weseevesoes 1.10 | 106 | 120 | 114 | 124 | 129 | 131 | 131 | 130 | 124 | 125 | 123 | 118 | 115 | 116 115 
Fixtures and office furniture.............. P 107 | 115 | 111 | 121 | 123 | 123 | 121 | 122 | 119 | 119 | 120 | 120 | 119 | 122 | 115 
Miscellaneous manufactures................. 2.40 | 131 | 141 | 133 | 142 | 149 | 154 | 152 | 149 | 141 | 145 | 142 | 141 | 140 | 141 | 135 





















































For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100] 



































1947-49} Annual 1955 1956 
pro- average 
Industry por- 
tion | 1954| 1955] July | Aug.) Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
mmm — 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 

Nondurable Manufactures—Total........... -| 44.85 | 116 | 126 | 117 | 128 | 130 | 135 | 132 | 125 | 128 | 131 | 130 | 129 | 127 | 127 
Textiles and Apparel ..........66es0s00+ 11.87 | 100 | 109 93 | 112 | 109 | 114| 114 | 106 | 113 | 119 | 114 | 111 | 107 | 104 
Textile mill products.................4+- -+-| 6.32] 95 | 107 | 91 | 108 | 106 | 112 | 111 | 105 | 111 | 115 | 110 | 108 | 106 | 100 
Cotton and synthetic fabrics.............. 3.72 | 100 | 113 96 | 115 | 111 | 117 | 118 | 110 | 119 | 123 | 115 | 112 | 109 | 99 
Cotton consumption............eeeeee 2.30 97 | 103 84 | 106 | 103 | 109 | 109 | 101 | 110 | 112 | 108 | 107 | 105 96 
IN 6 6.06 60 Ch soccdebacoe -97 | 108 | 137 | 133 | 134 | 132 | 133 | 135 | 131 | 135 | 141 | 132 | 119 | 108 | 103 
Fabric finishing. . 45 93 | 100} 67 | 106 | 87] 109 | 110; 92/ 111 | 118 | 98 | 103 | 108 90 
Wool textiles. ......... -97 | 66| 79] 73 79} 80/ 85/| 83 80 | 83 84 | 85 89 | 90; 90 
Wool apparel yarns... -16 76 85 80 90 80; 90 86 78 94 97 89 97 98 85 
i. 65656 6a ddeeeedeue bad -75 64 78 72| 77) 80| 84] 83 82; 80); 81 84 87 89 | 92 
CEs bss Coeveeddasecaudcbed 1.15 | 106 | 110 | 98 | 113 | 114 119 | 116 | 107 | 107 | 114 | 110 | 110 | 108 | 110 
TAL CAD Na tA cdh ced eadedseesbed -65 | 108 | 106 | 85 | 104 106 | 113 | 108 | 99 | 106 | 114 | 105 | 105 | 99] 102 
Pull-fashioned hosiery............++- -45 | 113 | 110 | 86 | 107 | 107 | 114 | 109 | 100 | 107 | 117 | 110 | 112 | 102 | 104 
PT Pe scccbeserccecoceened -20] 97| 99 82 | 99) 101 | 110] 106 | 96] 102 | 108; 93 90 | 91 97 
Ls. cob cack digs cokeeed on -50 | 103 | 115 | 116 | 123 | 125 | 126 | 125 | 118 | 110 | 115 | 116 | 116 | 119 | 121 
bs cacdebeiddeveetesoked FE Rp: SES BRR, Ae énnhlrcheahidhadicceee SE ee. 
WT NG is oS cb bused sn ccedeneda 31 71 79 | 44) 72 85 89 | 77] 84] 83 93 91 89 | 80) "78 
Apparel and allied products................. 5.55 | 105 | 113 | 95 | 116 | 111 | 117 | 117 | 107 | 117 | 124 | 120 | 114 | 109 | 108 
Men’s outerwear ........ 1.78 | 103 | 111 84 | 120 | 109 | 117 | 116 | 102 | 119 | 124 | 118 | 119 | 121 | 104 
Men’s suits and coats... -73 83 92 59} 110); 91 95 94 84; 99 99 99 | 103 | 107 91 
Men’s suits ........... -50] 82] 90] 55 | 102} 84] 93] 95 86 | 103 | 103 | 101 99 1G 85 
Men’s outercoats........cceceeees pal -13 | 67 | 77] 60| 115] 99] 82] 6 | 55] 55 59 | 67] 92) i10] 93 
Shirts and work clothing secswocesdioode -99 | 116 | 123 | 98 | 126 | 119 | 130 | 131 | 113 | 132 | 141 | 130 | 129 | 129 | 111 
Women’s outerwear......... Spadoebae ---f 1.85 | 109 | 116 | 98 | 117 | 108 | 113 | 113 | 98 118 | 132 | 127 | 115 | 104] 111 
Women’s suits and coats............... -76 | 129 | 134 | 129 | 145 | 129 | 139 | 143 | 119 | 145 | 155 | 135 95 90 | 122 
Misc, apparel and allied mfrs.............. 1,92 | 103 | 111 | 103 | 112 | 117 | 122 | 122 | 119 | 113 | 117 | 114} 108 | 104 |7107 
Rubber and Leather Products .......... 3.20 | 104 | 122 | 105 | 119 | 124 | 130 | 122 | 119 | 127 | 132 | 125 | 122 | 113 |r111 
I, i das cup ededdeece ods cued 1.47 | 115 | 143 | 121 | 133 | 144 | 155 | 150 | 139 | 149 | 146 | 140 | 140 | 129 | 7123 
Tires and tubes. .... -70 | 105 | 131 | 127 | 116 | 128 | 140 | 138 | 120 | 129 | 134 | 130 | 133 | 125 | 122 
tte cnah da aa kinas ea -40 | 110 | 140 } 138 | 125 | 135 | 143 | 140 | 121 | 131 | 135 | 131 | 135 | 125 | 115 
Track and bus tires.....cccscccsccces oi -30 | 99 | 120] 111 | 104 | 119 | 136 | 134 | 118 | 126 | 132 | 130 | 130 | 125 | 130 
Miscellaneous rubber products............ -77 | 124 | 154] 115 | 148 | 158 | 170 | 161 | 156 | 167 | 157 | 149 | 146 | 133 |7124 
Leather and products.......... 1.73 | 95 | 105} 92 | 108 | 107} 109 | 99] 102 109 | 120 | 112 | 106 | 99 |7100 
Ss oie oon gaue -44] 87| 92] 74] 90} 90] 97] 95 95 | 93] 103 95 95 95 91 
Cattlehide leathers. -29} 92) 99 79 | 96} 98] 105 | 102 | 103 | 100 | 109 | 102 | 103 | 103 99 
Skin leathers....... 15 75 791 63 77 74} 82] 81 80 | 80/| 90 80 82 80 76 
Shoes and slippers? ....ccccccsccccccccces c | A Se, res es Pele ee See AS eS a ee eee ae eS 
Miscellaneous leather products..... endevaa -39 | 90| 99] 97] 104] 104] 106 | 105 | 104] 98 | 103 98 91 89 | 96 
Paper and Printing.............. bescecs 8.93 | 125 | 137 | 128 | 135 | 141 | 147 | 144 | 137 | 138 | 141 | 144 | 146 | 143 | 143 
Paper and allied products............. 3.46 | 134 | 152 | 139 | 155 | 157 | 167 | 159 | 146 | 157 | 162 | 163 | 165 | 160 | 163 
co, DOT ce cccococe 1.76 | 132 | 149 | 135 | 151 | 150 | 158 | 156 | 144 | 158 | 163 | 161 | 163 | 162 | 161 
ood pulp......... «51 | 148 | 169 | 156 | 173 | 169 | 179 | 178 | 164 | 181 | 185 | 183 | 184 | 187 | 184 
Peper one board 1.25 | 125 | 140 | 126 | 141 | 143 | 150 | 147 | 136 | 149 | 154 | 153 | 154 | 152 | 152 
ting paper -22 | 118 | 127 | 112 | 127 | 130 | 132 | 133 | 127 | 137 | 144 | 141 | 142 | 142 |7143 
Fine paper......... -14 | 120 | 133 | 107 | 122 | 134 | 140] 1 129 | 144 | 142 | 152 | 153 | 148 | 148 
Coarse paper....... -20 | 119 | 129 | 117 | 126 | 128 | 137 | 132 | 125 | 137 | 145 | 140 | 142 | 139 |r141 
Miscellaneous paper...... -18 | 137 | 158 | 148 | 156 | 156 | 176 | 167 | 154 | 172 | 169 | 170 | 177 | 168 | 169 
av_— tee -41 | 130 | 149 | 133 | 155 | 153 | 160 | 161 | 144 | 159 | 163 | 159 | 161 | 162 | 159 
Building paper and ae. -10 | 124 | 137 | 133 | 151 | 145 | 142 | 137 | 124 | 127 | 139 | 148 | 141 | 141 | 141 
Converted paper products. ° 1.70 | 136 | 156 | 144 | 159 | 165 | 177 | 161 | 149 | 156 | 162 | 165 | 168 | 157 | 165 
ETS -51 | 133 | 155 | 141 | 160 | 167 | 175 | 160 | 149 | 147 | 157 | 165 | 162 | 154 | 165 
Sanitary paper products................ -11 | 145 | 158 | 153 | 152 | 156 | 180 | 163 | 148 | 179 | 173 | 163 | 184 | 163 | 163 
Printing and publishing..................... 5.47 | 120 | 127 | 121 | 123 | 131 | 135 | 135 | 130 | 126 | 128 | 132 | 134 | 133 | 130 
Newsprint consumption..........++.+++++ 1.85 | 119 | 128 | 112 | 116 | 132 | 142 | 143 | 126 | 119 | 127 | 134 | 141 | 140 | 131 
Job printing and periodicals..... beth acoen 3.62 | 121 | 127 | 125 | 127 | 131 | 131 | 131 | 133 | 129 | 129 | 131 | 130 | 129 | 130 
Chemical and Petroleum Products ..... 9.34 | 142 | 159 | 152 | 157 | 162 | 166 | 168 | 167 | 168 | 170 | 169 | 168 | 166 |"164 
Chemicals and allied products............... 6.84 | 148 | 167 | 158 | 163 | 171 | 176 | 178 | 177 | 177 | 179 | 179 | 179 | 176 | 173 
Industrial chemicals. ............+0++0005 2.54 | 153 | 184 | 176 | 182 | 190 | 192 | 197 | 197 | 199 | 201 | 201 | 200 | 197 |r192 
Basic inorganic chemicals. . -57 | 157 | 180 | 159 | 166 | 179 | 188 | 195 | 194 | 197 | 203 | 204 | 201 | 195 |r185 
Industrial organic chemicals. . 1.97 | 152 | 186 | 181 | 187 | 194 | 192 | 198 | 198 | 200 | 201 | 200 | 200 | 197 |7194 
Plastics materials............... -24 | 184 | 242 | 207 | 234 | 264 | 261 | 268 | 253 | 261 | 264 | 264 | 266 |"263 | 251 
Synthetic rubber............+... -11 | 136 | 213 | 211 | 217 | 222 | 230 | 243 | 233 | 241 | 249 | 243 | 244 | 242 | 227 
Synthetic fibers. .......... eesveeceen -59 | 152 | 186 | 177 | 184 | 191 | 188 | 197 | 196 | 195 | 194 | 191 | 183 | 176 | 169 
Miscellaneous organic chemicals. ..... 1.03 | 146 | 169 | 174 | 175 | 176 | 175 | 178 | 183 | 183 | 185 | 187 | 189 | 190 | 192 
Vv ble and animal oils -64 1 118 | 124] 99 103 | 122 | 156 | 165 | 148 | 152 | 157 | 141 | 133 | 123 | 107 
i iadcckttomee ny oobé -48 | 113 | 117 87 | 90) 115 | 157 | 162 | 144 | 147 | 150 | 134] 123 | 110] 91 
Grease and tallow... .. -16 | 133 | 145 | 133 | 145 | 144 | 154 | 174 | 159 | 168 | 175 | 162 | 163 | 163 | 155 
foeo and allied products. -71 | 108 | 110 | 79 | 104 | 126 | 130 | 118 | 115 | 104 | 109 | 108 | 111 | 106 | 109 
ih gots bewcecs ebintehabts -66 | 116 | 125 | 130 | 130 | 126 | 127 | 126 | 126 | 123 | 125 | 125 | 124 | 125 | 126 
Fertilizers ey eee es eee ee ee -23 | 122 | 125] 91 90 | 115 | 118 | 114 | 118 | 122 | 131 | 168 | 188 | 163 |7118 
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For other footnotes see opposite page. 
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Annual 
1947-49) 1955 1956 
pro- average 
Industry por- 
tion | 1954 | 1955] July | Aug.| Sept.| Oct. | Nov.| Dec.| Jan. | Feb. | Mar.| Apr. | May| June| July 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 

Petroleum and coal products................ 2.50 | 125 | 135 | 134 | 138 | 136 | 138 | 140 | 141 | 143 | 143 | 142 | 135 | 137 | 142 |7130 
Petroleum refining............--++e+ee0 1.97 | 133 | 142 | 141 | 143 | 141 | 143 | 148 | 152 | 154 | 151 | 148 | 142 | 144 | 149 |7149 
I ee ee ad 1.04 | 141 | 152 | 156 | 157 | 155 | 157 | 158 | 161 | 158 | 155 | 155 | 150 | 155} 1 ?162 
Automotive gasoline................ -98 | 136 | 147 | 151 | 151 | 149 | 151 | 153 | 156 | 153 | 151 | 150 | 144] 149 | 155 ]..... 
Aviation gasoline.............se+s+- .06 | 221 | 233 | 247 | 252 | 247 | 252 | 236 | 247 | 242 | 231 | 242 | 254 | 258 | 281 |..... 
ea ae 6 a aR tice, | RRR .56 | 128 | 138 | 131 | 133 | 132 | 134 | 141 | 149 | 160 | 158 | 149 | 140 | 138 | 141 |7144 
EE CEL .30 | 158 | 175 | 167 | 172 | 172 | 171 | 178 | 187 | 204 | 203 | 192 | 182 | 177 | 186]..... 
ETDS <-o0cdonnes sce binewea -26] 93 | 94] 89] 89 | 87] 92) 99/| 105] 110 | 105) 99} 92) 94) 90)..... 
a a ee Sci. .10 | 110 | 107 94 95 91 | 101 | 112 | 129 | 126 | 126 | 112 98 96 _ | ee 
I nn do desteman ed age i Abe .17 | 108 | 114 | 108 | 116 | 111 | 111 | 126 | 112 | 119 | 115 | 119 | 126 | 123 | 123 }..... 
FS Rite AEE ay ARE RS SS RE .26 84 | 104] 101 | 104 | 107 | 108 | 110 | 111 | 111 | 111 | 111 | 110} 108 | 105 |..... 
Asphalt roofing and siding. .............. -15 | 103 | 110 | 114 | 142 | 131 | 131 | 97 | 57 | 66 100 | 127 | 86 | 109 |7125 | 120 
Foods, Bererages, and Tobacco ......... 11.51 | 106 | 109 | 110 | 117 | 121 | 123 | 114 | 104 | 102 | 102 | 103 | 105 | 107 |"114 | 112 
Food and beveraece manufactures............. 10.73 | 106 | 109 | 111 | 117 | 122 | 124 | 114 | 105 | 102 | 102 | 103 | 105 | 107 |*114 | 113 
Food manufactures............cccceecees 8.49 | 107 | 109 | 109 | 118 | 125 | 125 | 118 | 109 | 106 | 104 | 102 | 103 | 105 |7110 | 110 
Meat products 1.48 | 117 | 128 | 104 | 118 | 129 | 143 | 150 | 152 | 153 | 140 | 136 | 131 | 121 | 122 | 118 
a RR i laa Nl 5 ce PS ace Sita: .46 | 135 | 142 | 137 | 151 | 155 | 154 | 146 | 140 | 158 | 145 | 142 | 150 | 147 | 154 | 154 

a ale Ee A a RES i RE -83 | 103 | 116 83 96 | 111 | 133 | 148 | 154 | 146 | 133 | 129 | 117 | 103 | 100 95 

Dairy products -69 | 106 | 107 | 132 | 120 101 88 83 84 91 99 | 109 | 121 | 136 | 150 | 134 
ES Ri -14] 110 | 105 | 116 90 84 88 83 94 | 104 | 107 | 114 | 128 | 131 | 138 | 118 
Natural cheese -07 | 116 | 116 | 130 | 113 | 102 90 87 92 96 | 103 | 116 | 132 | 153 | 163 | 133 
Concentrated milk. . .19 94 97 | 107 94 82 75 71 79 85 94 | 106 | 123 | 140 | 146 | 118 

Tce — PR -28 | 104 | 109 | 153 | 151 | 118 93 86 76 84 93 | 102 | 109 | 125 | 149 | 147 
Canned and frozen foods 1.13 | 112 | 118 | 142 | 198 | 201 | 161 | 114 95 85 83 82 85 96 |7115 | 141 
Grain-mill products 1.16 | 107 | 105 | 110 | 106 | 108 | 111 | 102 | 100 | 100 | 98 | 99) 97] 99 {7103 | 105 
Wheat flour 46} 81 83 | 80] 77/| 83} 96| 86] 84] 85/| 81 84; 79] 77} 80); 77 
Cereals and feeds -70 | 124 | 119 | 130 | 125 | 124 | 122 | 112 | 110 | 111 | 109 | 109 | 109 | 112 |7119 | 123 
Bakery products 1.64 97 97 | 100 98 99 | 100 99 99 95 95 94 95 97 99 97 
aE REN Re ENR ie -27 | 117 | 115 73 81 | 111 | 247 | 261 | 182 87 57 59 68 70 GE fevcee 
(eh a: NR its Py gee Se -11 | 106 | 113 | 121 | 128 | 129 | 130 | 103 | 112 | 109 | 102 | 109 | 123 | 114 | 124)}..... 
SE TR REGS. -13 | 121 | 111 26 36 90 | 340 | 393 | 236 63 14 11 16 27 ae iikeee 
Ce noc. cbdhatine cecdeies ne tuum -71 99 | 101 65 79 | 140 | 134 129 91 | 112 | 115 97 98 90 84 73 
Miscellaneous food preparations........ 1.41 | 105 | 106 | 113 | 111 | 109 | 108 | 104] 101 99 | 102 | 103 | 102 | 107 {7112 | 109 
Bev. a eee eae 2.24 | 103 | 107 | 121 | 114 | 111 | 118 | 102 91 87 96 | 105 | 112 | 115 | 130 }..... 
RE ARIA HS io 8 Pn a ee ee, PO Se Pee ee ee ere ee 
Alcoholic beverages. ........-.seeeeee 1.70 98 | 102 | 106 | 104 | 102 | 117 | 105 88 84 94 | 105 | 111 | 108 | 119 |..... 
Ts oe ee a Ce ae 1.02 99 | 101 | 122 | 118 97 88 77 81 86 92 | 103 | 111 | 112 | 128 |..... 
SN EER «nc sacs wodamescanes 17] 68| 77] 40] 46| 83] 157| 129] 95| 75| 75 | 82| 80] 76/| 69|..... 
ND INE in inte > kiana Saad vl .37 | 102 | 109 | 99 | 94] 118 | 154 | 146] 96] 79 | 102 | 113 | 122 | 108 | 118 |..... 
Tobacco manufactures................--000- -78 | 103 | 105 | 92 112 | 107 | 114 | 107 88 | 107 | 105 | 105 | 103 | 110 | 115 |..... 
DN, > véakadie ds so p> peensahhasnanea -46 | 106 | 109 99 | 117 | 109 | 117 | 108 91 | 112 | 107 | 109 | 106 | 116 | 122]..... 
ik ckecnncdnesssnginedamiiceenahean .17 | 105 | 104 82 | 110 | 111 | 118 | 113 87 | 103 | 109 | 104 | 105 | 103 | 108 |..... 
QUIPERALGD—TOTAL......occcccccccocccceed 9.98 | 111 | 122 | 119 | 124 | 126 | 127 | 126 | 127 | 129 | 127 | 127 | 130 | 130 | "131 | 119 
ae Dine... ons kf okne dhe ee cee 8.35 | 113 | 123 | 119 | 122 | 123 | 125 | 128 | 131 | 133 | 131 | 130 | 130 | 128 | 128 | 120 
i iiiken tokediwesnsaesus eee 2.68 | 67| 80] 77| 82| 83/| 88| 87] 91] 91) 88| 86) 86) 85| 84) 62 
es cia niennhninsstiscdseedeeee -36] 52{ 48] 42] 39| 53] SI $1 54 61 55 | 46] 53] 42] S8| 42 
GI ic ccnn ics csccesabaceeel 2.32] 70] 85] 82] 89] 88] 93] 93] 97| 95| 94] 92] 91] 91) 89] 65 
Crude oil and natural gas..................- 5.67 | 134 | 143 | 139 | 141 | 142 | 143 | 147 | 151 | 153 | 151 | 151 | 151 | 149 | 148 |7148 
Oil and gas extraction 4.82 | 128 | 137 | 132 | 133 | 135 | 137 | 142 | 146 | 147 | 147 | 148 | 144 | 142 | 143 |7142 
CEs ob vubawtsccsecces 4.12 | 122 | 131 | 127 | 128 | 129 | 131 | 134 | 137 | 138 | 138 | 139 | 137 | 135 | 136 |7136 
pO eee .34 | 172 | 185 | 165 | 167 | 176 | 181 | 196 | 209 | 219 | 214 | 210 |.....)....eJesneedevees 

| gE a a .36 | 160 | 169 | 159 | 163 | 170 | 174 | 183 | 186 | 186 | 187 | 186 | 178 | 176 | 176 |..... 
Oil and gas well drilling...........e.ese05 .85 | 167 | 175 | 178 | 187 | 180 | 175 | 173 | 177 | 185 | 173 | 171 | 188 | 187 | 180 }..... 
Metal, Stone, and Earth Minerals ...... 1.63 | 106 | 120 | 120 | 132 | 141 | 137 | 120 | 106 | 106 | 108 | 109 | 129 |r141 |*145 | 112 
I sv udhcnbeeéccssacedeseresniee .82 | 90 | 110 | 104 | 126 | 141 | 136 | 105 | 83 | 87) 91 91 | 119 |"139 |7142 | 77 
Cs chain pe ete enn st hbase keen @ 33 84 | 113 | 168 | 179 | 181 | 165 92 44 42 49 46 | 108 | 164 173 |..... 
Nonferrous metal mining................. -49 94 | 108 62 90 | 114 | 116 | 114 | 108 | 118 | 119 | 122 | 127 |7122 | 121 }..... 
SG CN oc 00 ce se cecdh beeevew se .24 | 103 | 123 50 96 | 134 | 137 | 135 | 127 | 140 | 138 | 140 | 148 |7142 | 142 |..... 
owes osdeebeéebudouusen .09 84 79 78 82 84 79 82 81 88 91 94 | "88 88 |..... 
Ps ccbntes cécteceghbetes teen .06 75 81 81 79 81 80 77 74 80 86 90 91 ST fesvee 
Stone and earth minerals. ..............+.++ .81 | 123 | 130 | 135 | 139 | 141 | 139 | 135 | 129 | 124 | 126 | 128 | 138 | 142 |"149 | 148 


















































? Preliminary. ’ Revised. 


1 Publication suspended pending revision for the period 1952 to date. 
2 Publication suspended pending adjustment to revised Census produc- 


tion figures for the period 1950 to date. 


Nore.—A number of groups and subgroups include individual series 
not published separately, and metal fabricating contains the ordnance 


group in addition to the groups shown. 


Certain types of combat materiel 


are included in major group totals but not in individual indexes for autos, 
farm machinery, and some other products, as discussed in BULLETIN 
for December 1953, pp. 1269-1271. 

For description and back figures see BULLETIN for December 1953, 
pp. 1247-1293 and pp. 1298-1328, respectively. 
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OUTPUT OF CONSUMER DURABLE GOODS 


[Federal Reserve indexes, 1947-49 average = 100] 






































































Annual 
1947-49] average 1955 1956 
Product pro- 
portion} 1954 | 1955 | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July 
—_—— Seana 
SEASONALLY ADJUSTED 
CONSUMER DURABLES—TOTAL........ 100.00 | 116 | 147 |"148 | 151 | 154 | 152 | 151 | 149 | 143 | 137 | 133 | 132 | 124 | 124 | 129 
I cc cnssosceiencctdachaetd ose 69.72 | 125 | 164 |"166 | 169 | 172 | 168 | 167 | 163 | 156 | 148 | 143 | 142 | 130 | 130 | 137 
th hiiesteheh dun oobetuaebarcena 32.10 | 131 | 190 | 188 | 189 | 195 | 194 | 196 | 187 | 171 | 158 | 148 | 142 | 119 | 120 | 122 1 
Major household goods................... 36.13 | 122 | 144 | 150 | 155 | 156 | 148 | 143 | 144 | 146 | 141 | 141 | 1 142 |"141 | 152 i 

Furniture and floor coverings........... 15.32 | 101 | 116 | 117 | 121 | 123 | 121 | 121 | 121 | 120 | 119 | 117 | 116 | 117 | 115 | 118 1 
Household furniture................. 11.31 | 106 | 120 | 121 | 125 | 127 | 126 | 126 | 125 | 124 | 123 | 121 | 121 | 120 |7120 | 122 1 
onan ac wtik eo baned on 0s PE atu ols anv PE PTR Be PS EP Ae RE RE CEE SEK Se, ee i 

Appliances and heaters..............+. 15.60 | 111 | 138 | 146 | 143 | 147 | 137 | 134 | 143 | 150 | 146 | 150 | 149 | 141 | 138 | 158 1 
I, 6 nicis.0 0 4606-004 208 48 11.88 | 115 | 142 | 154 | 150 | 153 | 147 | 141 | 152 | 155 | 150 | 153 | 158 | 147 | 143 | 166 1 

en See ee 2.60 79 | 100 | 119 98 98 95 90 | 104 | 113 | 110 | 111 | 110 | 107 | 117 97 1 

Refrigeration appliances........... 4.98 | 124 | 151 | 161 | 160 | 166 | 162 | 146 | 151 | 140 | 145 | 153 | 160 | 153 | 148 | 167 

Laundry appliances................ 2.51 | 148 | 193 | 193 | 206 | 205 | 187 | 200 | 227 | 242 | 221 | 215 | 211 | 185 | 171 | 247 f 
Heating apparatus................... 3.72 | 97 | 120] 121 | 119 | 126 | 108 | 111 | 115 | 134 | 133 | 139 | 122 | 125 | 124}..... 

Radio and television sets............... 5.21 | 214 | 242 17254 | 294 | 279 | 259 | 235 | 216 | 207 | 194 | 186 | 207 | 218 | 220 | 233 
eat i vecannsecceoses 3.42 52 77 76 70 | 72| 95) 103 | 101 72 66} 62 55 61 55 56 
ING oo ddbd we tédcscdedeoct 1.79 | 522 | 558 }*595 | 720 | 676 | 572 | 486 | 436 | 465 | 439 | 423 | 496 | 517 | 536 | 569 

Other Consumer Durables................... 30.28 | 95 | 106 | 106 | 107 | 111 | 114 | 114 | 114 | 113 | 111 | 109 | 110 | 110 | 110 | 110 ! 

Auto parts and tires............eesse05 14.00 91 | 102 |] 101 | 101 | 107 | 108 | 108 | 112 | 113 | 106 | 104 | 105 | 104 | 100 | 100 

Misc. home and personal goods......... 16.28 99 | 109 | 111 | 112 | 115 | 118 | 119 | 117 | 114 115 | 112 | 114} 115 | 118 | 119 
WITHOUT SEASONAL ADJUSTMENT | 

CONSUMER DURABLES—TOTAL........ 4100.00 | 116 | 147 | 137 | 139 | 136 | 146 | 159 | 148 | 144 | 143 | 143 | 141 | 124 | 124 | 116 
I ccncndbongenédesdcasecuul 69.72 | 125 | 164 | 152 | 152 | 145 | 157 | 177 | 165 | 159 | 157 | 157 | 154 | 131 | 130 | 121 
CATE ibis ind cumhnenGhe.<dun’siesu 32.10 | 131 | 190 | 195 | 166 | 130 | 153 | 212 | 193 | 173 | 164 | 163 | 162 | 127 | 127 | 127 
Major household goods................... 36.13 | 122 | 144] 115 | 141 | 159 | 162 | 150 | 142 | 150 | 153 | 155 | 150 | 136 | 134 | 117 
urniture and floor coverings........... 15.32 | 101 | 116 | 105 | 117 | 124 | 127 | 124 | 125 | 120 | 123 | 121 | 117 | 113 | 112 | 106 
Household furniture................. 11.31 | 106 | 120 | 114 | 124 | 129 | 131 | 131 | 130 | 124 | 125 | 123 | 118 | 115 | 116 | 115 
NS OE TT re eg een Geeks eee, Rei Fs oe SPS Be A A RE BR ee ee Lee 

Appliances and heaters................. 15.60 | 111 | 138 | 116 | 127 | 151 | 145 | 131 | 130 | 148 | 156 | 168 | 162 | 143 | 143 | 124 

Major appliances.............+-ee0+- 11.88 | 115 | 142 | 120 | 122 | 149 | 144 133 | 140 | 161 | 169 | 183 | 178 | 152 | 150 | 127 
DM «ttt st.chncendekedengecene 2.60 79 | 100 76 91 | 107 | 105 97 99 | 115 | 118 | 125 | 115 | 102 | 112 62 
Refrigeration appliances............ 4.98 | 124 | 151 | 144 | 116 | 143 | 131 | 113 | 130 | 157 | 165 | 194 | 197 | 173 | 174 | 149 
Laundry appliances................ 2.51 | 148 | 193 | 131 | 181 | 219 | 218 | 220 | 222 | 235 | 252 | 237 | 222 | 176 | 162 | 163 

Heating apparatus................0-. 3.72 97 | 120 | 103 | 142 | 159 | 148 | 125 97 | 109 | 113 | 121 | 113 | 113 | 121 |..... 

Radio and television sets............... 5.21 | 214 | 242 | 143 | 254 | 289 | 315 | 279 | 224 | 239 | 233 | 218 | 209 | 184 | 174 | 130 
i Hid. 4dikesopedseuckhweneee 3.42 $2 | 77 49 | 62| 68| 99] 105| 96| 72 72 70 | 63 67 54 37 
PE GEE 6.6.045+.c0cvlecevdéocneca 1.79 | 522 | 558 | 321 | 619 | 710 | 726 | 612 | 470 | 559 | 540 | 499 | 486 | 409 | 402 | 307 

Other Consumer Durables................... 30.28 | 95 | 106 | 103 | 110 | 115 | 120 | 117 | 111 | 109 | 110 | 108 | 109 | 109 | 109 | 106 

DED BOE GRE GOR. 6.66.0 vc csnccscccocs 14.00 | 91 | 102 | 102 | 107 | 113 | 115 | 108 | 104 | 107 | 101 | 101 | 103 | 104 | 103 | 101 

Misc. home and personal goods......... 16.28 99 | 109 | 103 | 112 | 116 | 124 | 124) 118 | 111 | 116 | 115 | 114 | 113 |7115 | 111 











* Revised 


1 Publication suspended pending revision for the period 1952 to date. 


Nore.—Individual indexes without seasonal adjustment for woven 


[Joint estimates of the Departments of Commerce and Labor. 


carpets, appliances, heating apparatus, radio sets, and television sets may 
be obtained from the Division of Research and Statistics. For a descrip- 


VALUE OF NEW CONSTRUCTION ACTIVITY 


Seasonally adjusted. In millions of dollars] 


tion of this index, see BULLETIN for May 1954, pp. 438-447. 

















Private Public 
Business Other 
Year or month Totai 
Total Resi- a Total Mili- | High- =. All 
dential Total Indus- | Com- | Public | den- tary — tion other 
trial | mercial) utility tial | 
RE rene ee 21,678 | 16,853 8,580 | 5,693 | 1,397 | 1,253 | 3,043 | 2,580 4,825 158 | 1,774 629 | 2, 
sth tas thesdseiecuachatele 22,789 | 16,384 8,267 | 5,322 972 | 1,027 | 3,323 | 2,795 6,405 137 | 2,131 793 | 3, 
take hadtnede+ee casvandene 28,454 | 21,454 | 12,600 | 5,680 | 1,062 | 1,288 ,330 | 3,174 7,000) 177 | 2,272 881 | 3, 
th tn} dees whee one ee acme 31,182 , 764 | 10,973 | 7,217 | 2,117 | 1,371 | 3,729 | 3,574 9,418 887 | 2,518 853 | 5, 
ta heh sede 606065000 6¢006R88 ,00: 22,107 | 11,100 | 7, 2,320 | 1,137 | 4,003 | 3,547 | 10,901] 1,388 | 2,820 854 | 5S, 
Ee el A ga IR 1.94 35,271 | 23,877 | 11,930 | 8,436 | 2,229 | 1,791 | 4,416 | 3,511 | 11,394) 1,307 | 3,160 830 | 6, 
iii chhdthenn onan beceae’ 37,782 | 25,853 | 13,496 | 8,583 | 2,030 | 2,212 | 4,341 ,774 | 11,929} 1,030 | 3,870 704 | 6, 
DPE MiEnhs20s o46.0000080e06nK0 42,991 ,572 | 16,595 |10, 2,399 | 3,043 | 4, 3,931 | 12,419] 1,297 | 4,520 593 | 6, 


TIPE P eee eee eee eee eee 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 

































































































































































By type - By type of construction 
J 
se uly Year or month Total Nonresidential building Public 
.| Resi- works 
Public | Private | dential and 
building| Fac- Com- | Educa- Other public 
24 | 129 tories | mercial | tional utilities 
20 od 3,107 | 6,323 | 3,608 840 975 725 | 1,127 | 2,155 
41 | 152 3°718 | 6,641 | 4,239 559 885 824| 1,376 | 2°476 
is | 118 4,409 | 10/092 | 6,741 | 1,142| 1,208 | 1,180 | 1,651 | 2°578 
0 | 122 6.122 | 9°629| 6,205 | 2:883 915 | 1,335] 1,689 | 2/723 
eral 6.711 | 10,064 | 6,668 | 2,558 979 | 1.472| 1,686 | 3,412 
38 | 158 6,334 | 11,109 | 6.479 | 2°051| 1,489| 1; 1,695 | 4,008 
3 | 166 6.558 | 13,212 | 8,518 | 1.274] 1,815 | 23063 | 1,958 | 4/142 
7 | 97 7.475 | 16.270 | 10,185 | 1.878 | 2°359| 27134 | 2°126| 5,063 
6 
~| ae? 549 | 1,346 835 170 215 153 144 378 
— 621 | 1.414 733 201 197 163 148 593 
0 |°333 551 | 1.312 783 186 185 163 388 
‘5 | 56 527| 1. 726 178 143 142 408 
6 | 569 730 | 1,190 711 148 197 237 144 483 
o | 110 675 | 1,183 694 158 161 190 153 503 
0 | 100 $98 | 1.262 799 171 183 145 131 
8 | 119 638 | 1,744 | 1,105 267 206 226 183 395 
745 | 1.677 | 1,144 196 210 203 456 
714| 1.766 | 1.129 159 217 202 242 531 
732 | 1,466 826 144 224 192 234 577 
4 | 116 736 | 1.412 758 152 242 196 258 543 
oy Fl ee eee ay Dara eye AS pe 
0 | 121 
1 HB 
2 106 CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
. ; . fh [Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars] 
3 |" 124 
; 4 Federal Reserve district 
Total 
; 163 — ON - 4 N Phila- | Cleve- | Rich St. | Mi K 
tricts cw - ich- : inne- ansas 
5 aie" Boston | York | delphia| land | mond | Atlanta | Chicago) 1 ouis | apolis | City | Dallas 
4] 37 
1 a ~Se 2,185 131 331 107 259 182 211 477 101 97 120 168 
» | 106 ae 2°255 116 337 140 249 221 253 467 121 88 129 133 
3 | 101 We cee cccccv cette 2'272 116 398 145 262 210 223 398 115 94 133 178 
3 ine URE, « .s.-ecdadvaane 2,480 148 369 119 276 202 317 487 131 115 99 216 
nc ic cccdbavauie 2’ 198 173 391 119 247 221 213 349 166 87 99 133 
rete nay tn...» .<dxhuieiiad 2° 149 136 341 143 237 226 270 358 117 | 101 91 128 
descrip- 
PERMANENY NONFARM DWELLING UNITS. STARTED 
(Bureau of Labor Statistics estimates. In thousands of units] 
Nea. Private Government-underwritten ! 
Metro- | metro- . 
—————— Year or month Total | politan politan ; * niet Public 
areas - u 
areas | Total | family family | family Total | FHA VA 
All 
— ne. | ne. 914 | 763 46 | 104 is | 393 | 291 102 
na. n.a. 989 792 35 162 36 466 361 105 
—_—— na. na. | 1,352 | 1,151 42 159 44 686 486 200 
n.a. n.a. | 1,020 892 40 88 1 413 1 
2,264 n.a. n.a. | 1,069 939 46 84 58 420 279 141 
3,344 n.a. n.a. | 1,068 933 42 94 36 252 155 
3,670 897 324 | 1,202 | 1,077 34 90 19 585 271 
4 976 353 | 1,310 | 1/190 33 87 20 70 277 393 
6,097 92 33 122 112 3 x 2 68 27 41 
6, 325 84 31 114 104 2 7 1 59 25 34 
6,009 77 29 105 95 2 7 1 54 19 35 
65 25 88 80 2 6 1 45 17 28 
= 55 21 o7 66 2 5 3 38 16 2 
480 54 21 14 66 2 5 1 36 13 23 
493 56 22 77 69 2 6 1 30 13 17 
475 2 27 94 84 3 7 2 38 17 21 
16 35 110 100 3 x 1 46 20 26 
497 78 36 111 101 3 7 3 47 20 27 
509 75 29 | 7102 | na. n.a. n.a. »2 45 19 26 
496 71 30 799 | na. n.a. na. 22 43 18 25 
po 7101 69 32 | 7101 | na | na | na ri 44 19 25 
517 
ng ? Preliminary. n.a. Not available. figures are based on field office reports of first Fen pe me inspections; 





1 Represents units started under commitments of FHA or VA to in- earlier VA figures are estimates based on loans-c 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA 












LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. 


In thousands of persons; 

















T T 
Civilian labor force 
Total non- Total : 
Year or month institutional labor Employed! Sica, Hed, Ud 
population force Total oe ployed 
n nonagricul- n 
Total tural industries | agriculture 

0 SS ere 108 ,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733 
ind: stashed sesh bweesied 109 ,623 63,571 62,105 58,710 , 684 8,026 3,395 46,051 
SS ee ee 110,780 , 599 : ,957 $2,450 7,507 3,142 46,181 
EEE SE ae 111,924 65,832 62,884 61,005 $3,951 7,054 1,879 ,092 
Sicm otibetess sbantueubsad 113,119 66,410 62 , 966 61,293 488 6,805 1,673 46,710 
PiMudeuvdetdectechdextaneaad 115,095 67 ,362 63,815 62,213 55,651 6,562 1,602 47,732 
Phhedsnees tech ceetececed 116,220 67,818 , 468 61,238 ,734 6,504 3,230 ,402 

Sendesduiescdiosvidié<nsced 117,388 w 65 ,848 63,193 . 6,730 2,654 i 
ido s ossancccscucns 117,517 70,695 67 , 726 65 ,488 57,952 7,536 2,237 46,823 
Ditarns écaeevnnéeba 117,634 69 ,853 66,882 64,733 56,85 7,875 2,149 47,781 
le cteindadnige oo aim 117,749 70,250 67 ,292 65,161 57,256 7,905 2,131 47,499 
PM sbadevaesecds cvened 117,864 70.164 67 , 206 3 57,887 6,920 2,398 47,701 
Te Lu en hilgiberee Ouine 117,995 69 , 538 66,592 64,165 $8,281 5,884 2,427 48,457 
tics enaapeccascotea 118,080 68 , 691 65,775 62,891 57.256 5,635 2,885 49,388 
(ae ae 118,180 68 , 396 65,490 62,576 57,107 5,469 2,914 49,784 
RS dnadéetncecene 118,293 68 , 806 65,913 63,078 7,400 5,678 2,834 49,488 
a Sh edicn bad oies «cnn 118, 367 69,434 66,555 ‘ 57,603 6,387 2,564 48 ,933 
a er 118,537 70,711 67 , 846 65,238 58,092 7,146 2,608 47,826 
See 118,632 72,274 69 .430 66, 503 58 627 7,876 2,927 46,357 
St iiench eb cceesseded 118,762 72,325 69,489 66,655 58,955 7,700 2,833 46,437 
dabandéisewbecsecese 118,891 71,787 68 ,947 66,752 59,487 7,265 2,195 47,105 





























1 Includes self-employed, unpaid family, and domestic service workers. 


Nore.—Information on the labor force status of the population, 
relating to persons 14 years of age and over, is obtained through inter- 


views of households on a sample basis. 


Monthly data through June 1955 


relate to the calendar week that contains the eighth day of the month; 
beginning July 1955, to the calendar week that contains the fifteenth day; 
annual data are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Bureau of Labor Statistics. 


In thousands of persons] 
































| Transporta- Federal, 
Year or month Total —— | Mining | ~ i —— Trade | Finance | Service a oe 
utilities | government 
| | 
ee eee , 448 15,321 | 982 | 2,169 | 4,141 | 9,519 | 1,741 | 4,925 | 5,650 
i Micreadedinies oe etasncauee 43,315 14,178 918 2,165 3,949 9,513 | 1,765 | 4,972 5,856 
ir’ dab Ganaeeeuse c Kuo es ban ,738 14,967 889 | 2,333 3,977 9,645 | 1,824 | 5,077 6,026 
hdc cee6endsvastbenl 47,347 16,104 916 | 2,603 | 4,166 10,012 | 1,892 | 5,264 6,389 
Pita hkdntestibcievesanhabal 48 303 16,334 885 2,634 4,185 10,281 | 1,967 | 5,411 6,609 
Dliittdksscbeevedsvocansmetel 49,681 17,238 852 2,622 4,221 | 10,527 | 2,038 | 5,538 6.645 
ith cone nedhdeée cel tdiieeeen 48,431 15,995 777 2,593 | 4,009 | 10,520 | ,122 5,664 6,751 
Dit aheheededesveadcedeaaen ,950 16,557 770 2,780 | 4,056 10,803 2,215 5,854 6,915 
SEASONALLY ADJUSTED | | 
i tecccedtsantknaed 50,315 16,677 771 2,833 4,105 10,873 2,232 | 5,878 6,946 
DMethtesreses ees beeeed 50, 16,683 780 2,852 4,117 10,902 2,248 | 5,883 6,983 
Gis dé sideredeeeel 50,594 16,810 778 2,833 4,110 10,921 | 2,252 | 5,886 7,004 
RES Ses. 50,745 16,941 779 2,822 4,128 10,953 | 2,249 5,913 6,960 
Sabbtinds @kn660sc eee 50,948 16,975 779 2,827 4,136 11,020 2,254 5,942 7,015 
eh A icadelscanend 51,080 | 16,944 | 777 2,876 | 4,145 | 11,083 | 2,261 5,952 7,042 
ales aan ste 51,127 | 16,879 | 780 | 2/924 4,131 | 11,105 | 2,273 5°967 7'068 
AAS EI He. $1,057 16,804 783 2,966 4,127 11,027 | 2,276 5,979 7,095 
Piadtinccééchyeokebual 51,327 16,918 798 3,003 4,128 11,120 | 2,278 5,979 7,103 
a ee 751,454 16, 7794 3,055 4,141 |} 11,110 2,289 5,981 7,175 
Ee ee $1, 16,877 808 73,132 74,164 r11,162 "2,297 75,999 7,161 
UL  ditivccdeaskhanstaall 51,022 | 16.467 | 745 | 3.074 4.115 | 11.153 2? 305 6.018 7° 145 
I a a oe ee $1,621 16,840 | 809 3,069 4,160 11,173 2,320 6,0t8 7,232 
WITHOUT SEASONAL ADJUSTMENT | | | 
} | | | 
es abédererdscedeed 50,484 16,820 779 3,088 4,136 | 10,713 2,265 | 5,996 6,687 
a SS a ae ,992 16,919 | 784 3,094 4,148 | 10,902 2,248 | 5,971 | 6,926 
NG Min n-ne ty cikticn hob ia $1,125 17,006 | 778 3,031 4,121 10,990 2,241 5,915 | 7,043 
Oa eo 51,262 17,052 783 2,921 4,139 } 11,213 2,238 5,883 7,033 
inh 6esdecel beaters ae 51,996 17,027 783 2,756 4,161 11,849 2,243 5,853 | 7,324 
| | 
EE ES ae 50,284 16,842 777 2,588 4,083 10,920 2,238 5,803 7,033 
Mieco ethseseunel »2 16,824 780 2,588 4,083 10,819 2,250 5,818 7,084 
RA itis uehaydhos c'eh aol 50,499 16,764 783 2,669 4,106 10,931 2,265 5,859 7,122 
i Sa ee ae , 848 16,769 790 =| 2,853 4,121 10,928 2,278 5,979 7,130 
8. EE Se ee 751,197 16,715 *786 3,040 4,138 10,985 2,289 6,041 7,203 
iciilcessécce’vescn ede 51,7 716,809 | 812 73,257 74,181 r11,091 72,320 | 76,089 7,150 
a ae 50,918 16,301 | 741 3,289 4,146 11,015 2,351 | 6,138 6,937 
Ba Pass vebectbvevekeds 51,789 16,973 817 3,345 4,191 Il, 2,355 6,138 6,961 
* Revised. month. Proprietors, self-employed persons, domestic servants, unpaid 


Nors.—Data include all full- and part-tims employees who worked 
during, or received pay for, the pay period ending nearest the 15th of the 





family workers, and members of the armed forces are excluded. Figures 
for August 1956 are preliminary. 




















EMPLOYMENT AND EARNINGS 





PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
[Bureau of Labor Statistics. In thousands of persons) 


987 









































Seasonally adjusted Without seasonal adjustment 
Industry group 1955 1956 1955 1956 
Aug. June July Aug. Aug. June July Aug. 
WS dec dideccsstbbhelthdidavanstekakasere 13,137 713,149 12,730 13,088 13,264 713,078 12,553 13,208 
DN iso nb ph ctentdse sicndeeeet<cktbets 7,593 7,592 7,230 7,588 7,554 7,602 7,116 7,544 
Ordnance and accessories... ........0eeseeeees 93 783 82 83 93 83 82 83 
Lumber and wood products............sseee0: 692 "672 679 675 720 7696 693 702 
Pe IN, 6 std vesiasedccccccsnccsn 321 321 317 315 316 r311 304 310 
Stone, clay, and glass products..............+. 470 7482 478 471 475 1484 473 476 
Primary Shades caeceocccbd eee 1,103 1,118 762 1,111 1,097 71,118 754 1,105 
Fabricated metal products............0+eeee0+ 902 "874 861 866 893 7870 835 857 
Machinery except electrical. .........+.++0+4++ 1,196 1,265 1,278 1,285 1,166 1,278 1,259 1,253 
Electrical i ape A ER a er 839 "875 885 898 822 854 880 
Transportation equipment.............+es+e+- 1,348 "1,269 1,253 1,248 1,348 "1,269 1,253 1,248 
Instruments and related products.............. 228 232 233 237 225 231 228 233 
Misc. manufacturing industries................ 401 7401 402 399 399 1395 382 397 
Nondurable ey eS eet ee 5,544 °5,557 5,500 ;. 500 5,710 5,476 5,437 5,664 
Food and kindred products..............2++05 1,110 1,121 1,099 ,101 1,259 71,104 1,152 1,249 
OR, caccncieanscnscoccesseai 99 91 89 90 109 80 77 99 
DIE, os dco dcicecesccescdadséa 996 7960 957 960 986 7960 928 950 
a mam and other finished textiles............. 1,066 71,093 ,068 1,061 1,087 71,049 1,020 1,082 
inate miehowg6 oboe ou 458 7466 464 46. 460 1466 459 465 
Printing, publishing and 4 products........ 532 549 548 553 $27 549 543 547 
emical and SOOM Aradsk cos ndcocces 549 7560 556 558 541 "$52 545 550 
Products of petroleum ~~ Pe ciedscnaonnee nd 175 "172 171 173 178 "175 174 176 
PIES 6.055 othiuhiedsndbsvessccnecin 217 209 213 211 215 209 207 209 
ther and leather products.............++e++ 342 1336 335 330 349 1334 332 337 





* Revised. 


Note.—Data cover production and related workers only (full- and part- 


time) who worked during, or received 
nearest the 15th of the month. Figures 


for 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


(Bureau of Labor Statistics. In unit indicated] 


y for, the pay period ending 
August 1956 are preliminary. 







































































Average weekly carnings Av hours worked Average hourly earnings 
(dollars per week) week) (dollars per hour) 
Industry group 1955 1956 1955 1956 1955 1956 
Aug. June July Aug. Aug. June July Aug. Aug. June July Aug. 
78.80 | 79.79 | 40.6 | 40.2) 40.0; 40.3 1.88 | 1.97| 1.97| 1.98 
84.04 -89 |} 41.1 | 40.8 | 40.6) 40.9| 2.01 | 2.09; 2.07/| 2.10 
91.30 | 92.13 40.4 | 741.6 41. 41.5 2.04 2.20 2.20 2.22 
71.82 | 73.89 | 41.5; 40.5 | 39.9 | 40.6 1.74 1.82 1.80 1.82 
67.13 | 69.29 | 42.0) "40.3 | 40.2} 41.0 1.63 1.68 1.67 1.69 
80.36 | 80.95 41.9 | 741.4 41.0 41.3 1.86 1.95 1.96 1,96 
90.80 n.a. 40.5 40.9 40.0 n.a. 2.27 2.34 2.27 nua. 
84.05 | 85.08 41.6 41.0 40.8 41.1 1.99 2.06 2.06 2.07 
91.96 | 92.82 41.6 42.0 41.8 42.0 2.09 2.19 2.20 2.21 
79.20 | 79.60 40.5 40.6 40.0 40.2 1.88 1.97 1.98 1.98 
92.97 | 93.61 41.1 | 739.9 40.6 40.7 2.24 | 2.29 2.29 2.30 
81.61 | 82.61 40.6 40.6 40.6 41.1 1.91 1.99 2.01 2.01 
68.73 | 69.25 | 40.3 | 40.1 |° 39.5 39.8 1.65 1.74 1.74 1.74 
71.53 | 71.31 | 39.9 | 39.2] 39.3 | 39.4) 1.70) 1.81 1.82 1.81 
76.26 | 74.34 41.1 | 741.2 41.0 40.4 1.73 1.85 1.86 1.84 
° 57.90 | 53.68 39.3 39.2 38.6 37.8 1.27 1.51 1.50 1,42 
55. 55.73 | 56.30 40.2 | °38.7 38.7 39.1 1.38 | 1.44 1.44 1.44 
51.91 | 53.80 | 36.9 | 735.5 | 35.8 | 36.6 1.35 | "1.44 1.45 1.47 
. 84.08 | 84.32 43.2 42.7 42.9 42.8 1.85 1.93 1.96 1.97 
r 93.41 | 94.14 38.9 38.6 33.6 38.9 2.35 | 72.43 2.42 2.42 
. ‘ 87.54 | 87.54 41.2 | 741.3 41.1 41.1 2.01 2.11 2.13 2.13 
Products of p rtroleum aoe a cenee «++ 97.58 (104.81 |106. 102.97 41.0 41.1 41.6 40.7 2.38 2.55 2.56 2.53 
DO UNS 5. oa conbcceccscvocecs 86.32 | 84.93 | 86.37 | 90.2 41.3 39.5 39.8 41.2 2.09 2.15 2.17 2.19 
Leather and oa MEET baine Hueco ge $3.24 |*55.95 | 56.47 | 55.73 38.3 | °37.3 37.9 37.4 1.39 1.50 1.49 1.49 
| 
* Revised. n.a. Not available. 


Note.—Data are for production and related workers. Figures for 
August 1956 are preliminary. 








DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 





Federal Reserve district 





Year or month 


At- 
lanta 


Chi- 


St. 
Louis 





SEASONALLY ADJUSTED 
I anes ccvaenecsaddvecedes 
Aug... P on 


115 












































? Preliminary. Nore.—For description and mo 
1 Figures for sales are the average per trading day, while those for stocks BULLETIN for December 1951, pp. 1463-1515. 


are as of the end of the month or averages of monthly data. 





7 for back years, see 


DEPARTMENT STORES; FOREIGN TRADE 989 





DEPARTMENT STORE MERCHANDISING DATA 
[Based on retail value figures) 
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Revised. figures on outstanding orders. 
figures are not estimates for all department stores in the United at the end of the month 
States. They are the actual dollar amounts reported by a group of de- lo otals of sales and 
partment stores located in various cities throughout the country. In 1955 
sales by these stores accounted for about 50 per cent of estimated Sensesen cnt mentity Sguee for bask sense, coo Bet, 
department store sales. LEeTIN for October 1952, pp. 1098-1102. 

2 Derived from the reported figures on sales and stocks. 


» Preliminary. 
1 These 





MERCHANDISE EXPORTS AND IMPORTS 
[Bureau of the Census. In millions of dollars) 





Merchandise exports! 





1955 
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® Preliminary. 2 Department of Defense shipments of grant-aid military equipment 

’ Revised. and supplies under the Mutual Security Program. 

1 Exports of domestic and foreign merchandise. 3 General imports including imports for immediate consumption plus 
entries into bonded warehouses. 
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the in- vised weights. Prior to January 1953, indexes are based on the “interim 
automobiles) and re- adjusted” and “old” indexes, converted to the base 1947-49= 100. 


January 1953 


ee Ser 


Nore.—Revised indexes, 
clusion of new series (i.c. 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


[Bureau of Labor Statistics index. 1947-49= 100] 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
(Bureau of Labor Statistics index, 1947-49= 100) 
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1955 1956 
Subgroup Subgroup 
July May June July 
Farm Products: Pulp, Paper, and Allied Products— 
Continued: 
Fresh and dried produce............ 98.7 | 111.8 | 120.2 | 111.8 
CE or etccctadibeeavestiaaed 86.7 | 90.5 See |. Wie © BE, . caccesnacedeecesncess 126.1 | 136.4 | 136.5 | 136.5 
Livestock and poultry Coe se see seed 79.4 | 74.4 74.8 72.9 Converted paper and paperboard. . 112.3 | 123.2 | 123.2 | 123.2 
Plant and animal fibers............. 103.8 | 105.9 | 106.1 | 104.3 Building paper and board........... 129.7 | 138.1 | 138.1 | 138.1 
| RES BRR TSS or pee 89.0 | 92.7 | 92.7 | 94.4 
Dre actsdsalet shecbicdesoen ture 78.7 80.2 78.7 84.3 | Metals and Metal Products: 
Ger MT Nah oc deen s chevecdeed 85.6 90.1 87.5 80.6 
Other farm products bdaccé¥cysedwed 137.6 | 144.4 | 147.1 | 149.2 I eee 143.1 | 150.8 | 149.5 | 149.8 
Nonferrous metals................. 139.5 | 160.0 | 158.0 | 152.4 
Processed Foods: POU ctcaccevnccctosted 131.4 | 141.2 | 141.2 | 140.3 
P ate ss wr DAT TLAS acc pou eb'seseel 2 1404 be ' 
‘ereal an ney peoteem ie phe deeaal 117.6 umbing equipment............... 123. ’ . > 
Meats, poultry, and fish............ 88.5 Heating spent RS Ca whine wis nse’ a 113.6 | 117.3 | 117.4 | 118.0 
Dairy products and ice cream....... 106.0 Fabricated structural metal products.{ 123.8 | 129.4 | 129.4 | 129.7 
ed, frozen fruits, and vegetables.| 104.6 Fabricated nonstructural metal 
Sugar and confectionery............ 110.7 Pics odds bi ccbcvecccoes 127.0 | 132.6 | 132.5 | 132.5 
materials........ 171.9 
Other processed foods.............. 100.5 Machinery and Motive Products: 
Textile Products and Apparel Actes machinery and equip- 
PRE eR EE at SER 121.5 | 126.5 | 126.6 | 126.8 
Cette MRGIOE «cic idecécccicenve 91.0; 93.1 Construction machinery and equip- 
WO IDS oc cde ccsctiscccn ded Se SE Be | Se ray ee eer 134.7 | 146.6 |"146.8 | 147.9 
RMENOGNS GUREMEB. 00 ccc cccccccccce 86.8 | 80.3 agent oosiilon ES 145.5 | 154.5 |"155.2 | 155.2 
Ge IS Ges cde scesecccvceed 126.8 | 125.0 General i and 
DEE sG D4 dl (doh bo404 046 000~eR 98.6 | 99.4 CE RY RRS PATE SS 132.7 | 146.0 | 145.6 | 145.7 
Other textile products.............. 74.3 70.3 aaleneiinneous MR dasceveseee 127.4 | 135.2 | 135.5 | 136.5 
— machinery and equip- 
ies, She, Caeser Predasies 3G OR Fo eR acme retest ccabeveccuves 126.7 | 137.0 |"137.6 | 137.6 
Motor DP hebcche dab vraceccos 122.0 | 129.1 | 129.1 | 129.1 
Sa eR, ofc ilindi shia 58.2} 59.0 2 
pebeheh 6s 4tncetuebeen eon 85.1 92.9 B Furniture and Other Household Dura- 
EF ET See eae eS 1.4 | 120.0 5 
Other leather eer 96.5 | 99.2 a 
Household pe oS Pe 113.1 | 118.0 |7118.1 | 119.0 
Fuel, Power, and Lighting Materials: | =|  ###| =| + | Commercial furniture.............. 130.0 | 138.5 | 138.5 | 138.8 
Floor — Own Re ey 126.7 | 130.5 | 130.5 | 131.3 
CRs os esccnincess+avinctssee -5 | 111.9 3 | 112.9 Household appliances.............. 106.5 | 105.0 | 105.1 | 104.2 
Cn dnnsockoeccscccedeannteaeen .4 | 145.4 .4 | 145.4 DM aivstbhibeebs Wenesednerseeed 94.0 | 89.6) 89.7 89.9 
Cnn ccanessbeecseenneeseisanivnal -9 | 115.4 6) Bt Rida vonecs so ocececeesc 68.9 | "69.1 | "69.1 69.1 
I er FR 1 93.2 .8 | 93.8 | Other household durable goods...... 133.1 | 139.2 | 139.3 | 139.3 
foneiene and products............ -6 | 118.3 .3 | 118.8 
Nonmetallic Minerals—Structural 
Chemicals and Allied Products 
nis chee ctinigeeiesd 131.1 | 131.1 | 131.8 | 133.7 
Industrial chemicals................ -2 | 120.8 122.0 | Concrete ingredients............... 125.0 | 130.1 | 130.4 | 130.9 
GODS isi SH ees 086s oe -8 | 119.1 119.1 Et a's ¢6-05 se eves 118.3 | 121.7 | 121.9 | 122.8 
Pune GRGUNIINB Ns dike noc ccccccceses -1 | 101.2 98.6 | Structural clay products............ 141.3 | 146.1 | 146.5 | 149.2 
Drugs, P bes pees . cosmetics... 8 st a3 orm — aoe deb ee wane .s ihe +e iid 
ats and oils, inedible.............. 9 ° ° asphalt roofing............ 110. - ‘ft. . 
GS Fee apse» -9 | 107.9 108.5 | Other nonmetallic minerals.......... 122.5 | 122.8 | 123.1 | 123.8 
Fertilizer materials............s000 -7 | 109.1 105.7 
Other chemicals and products....... © | 102.4 103.8 |Tobacco Manufactures and Bottled 
Beverages: 
Rubber and products 
Saencatine ia taee shea) ae aneened 124.0 | 124.0 | 124.0 | 124.0 
Crude ROBB. NA cic icecicisctaed -2 | 139.5 142.0 Other py eS Oe re 103.7 | 104.2 | 104.2 | 104.2 
TUS GE GO bi dis on cdls 6-46 v5 boo .3 | 151.8 150. tobacco products............. 121.4 | 122.5 | 122.5 | 122.5 
Other rubber products.............. -7 | 136.7 36. holic beverages................ 114.7 | 114.6 | 114.6 | 114.6 
Nosulocbets beverages............. 148.1 | 148.1 | 148.1 | 148.4 
Lumber and Wood Products 
Miscellaneous : 
DEES, < og dhwcdvetbessivebcomet 130.4 
ES i Sides 6 cbbédeetdstbondel 129.2 Toys, sporting goods, small arms acide 113.1 | 115.8 | 115.8 | 115.7 
Te er ar eer Pes 102.7 | 101.0 | 102.3 | Manufactured animal feeds......... 73.9 | 81.8) 75.9 72.8 
Notions oe el Sab ateenarehee 91.0 | 95.7 | 95.7| 95.7 
Pulp, Paper, and Allied Products Jewelry, watches, photo equipment...] 103.7 | 105.0 | 104.8 | 104.8 
Other miscellaneous............. +f 121.2 | 123.1 |7123,2 | 124.0 
WD i kis db oo ba bide 5 eh eee 113.0 
WIND 3600 6b 650 ssdsccbakben 116.4 
Sh weWb bei pteeeds cadece benny 136.2 
* Revised, 
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NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
[Department of Commerce estimates. In billions of dollars) 
























































































Seasonally adjusted annua! rates 
Item 1955 1956 
1929 | 1933 | 1941 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 
2 3 4 1 2 
a 
Gross national product...............0s++++ 104.4) 56.0) 125.8) 285.1) 328.2) 345.4) 363.2) 360.7) 390.9) 387.4) 396.8) 401.9) 403.4) 408.3 
Less: Capital consumption allowances...... 8.6) 7.2) 9.0) 20.5; 23.5} 23.9) 26.5); 28.8) 31.3) 31.1] 31.7] 32.2} 32.9] 33.6 
Indirect business tax and related lia- 
i dibins 254 ccnghebtn dh dedewet 7.0 7.1) 11.3) 23.7) 25.6) 28.1] 30.2) 30.2) 32.5) 32.4) 32.8) 33.4) 33.7) 34.1 
pees eee —— bod cbaweeeca 6 a 5 8 1.0 1.2 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
tistical discrepancy............+++++ 3 9 4 2 im: 2G 28 1.8 1.8 1.2} 2.7 -6 1,1 n.a, 
Plus: SSubsidies less fanaa surplus of gov- 
ernment enterprises... ........6.0ese0e00: -.1 0 1 2 2) —.1) —.44 —.2 3 7 1 2 i | 
Equals: National income.................-- 87.8) 40.2) 104.7) 240.0) 277.0) 290.2) 302.1) 298.3) 324.0) 321.9) 328.3) 334.4) 334.9) oa 
Less: Corporate profits and inventory valua- 

A I on ince cckcbitnn od 0c ceded 10.1) —2.0| 14.5) 35.1) 39.9) 36.9) 36.0) 32.9) 40.9) 40.2) 41.6) 43.4) 40.9) na. 
Contributions for social insurance. ..... oll oll 2.8 6.9 8.2 8.6 8.7 9.7) 11.1} 10.9) 11.3) 11.4) 12.1} 12.3 
— of wage accruals over disburse- 

EG ES" BEE 0 .0 0 .0 1 Oo} —.!1 0 .0 5) —.6 0 0 0 

Plus: Goverument transfer payments........ 9 1.5 2.6) 14.3) 11.6) 12.0} 12.9) 15.0) 16.1) 16.2) 16.0) 16.3) 16.9] 17.3 
Net interest paid by government....... 1.0 1.2 1.3 4.7; 4.8) 4.9) $5.0) 5.2 5.2 5. 2a. Bee 5.4 - e 
DN vou0cscestgdendanhedhecets 5.8 2.1 4.5 9.2) 9.1 9.0; 9.3} 10.0) 11.2) 10.7) 11.0) 12.1] 11.8) 12.2 
usiness transfer payments............ 6 .7 oS 8 1.0 1.2 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 
Equals: Personal income...............++++ 85.8) 47.2) 96.3) 227.1) 255.3) 271.8) 286.0) 287.3) 306.1) 303.8] 309.6] 314.6] 317.5) 322.9 
Less: Personal tax and related payments..... 2.6 1.5; 3.3) 20.9) 29.3) 34.4| 35.8) 32.9) 35.5| 35.3) 35.9| 36.3) 37.3\| 38.1 
PERS HY so. SEER 1.3 ol 2.0} 18.2) 26.3) 31.2) 32.4) 29.1} 31.3) 31.2) 31.7) 32.0] 32.9) 33.6 
CE, Coho cck cbiane ceoeveaed 1.4 1.0 1.3 2.7 3.0} 3.2) 3.4 3.8) 4.2) 4.1 4.2} 4.3) 4.4) 4.4 
Equals: Disposable personal income.......... 83.1, 45.7| 93.0) 206.1) 226.1) 237.4) 250.2) 254.4) 270.6) 268.5| 273.8] 278.4) 280.2/ 284.9 
Less: Personal consumption expenditures 79.0; 46.4) 81.9) 194.0) 208.3) 218.3) 230.5) 236.5) 254.0) 251.8) 257.8) 259.5) 261.7) 263.7 
Equals: Personal saving..................++- 4.2; —.6| 11.1) 12.1) 17.7) 19.0) 19.7| 17.9) 16.6) 16.7) 15.9) 18.8) 18.6) 21.2 

n.a. Not available. 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars] 
Seasonally adjusted annual rates 
Annual totals by quarters 
Item 1955 1956 
1929 | 1933 | 1941 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 
2 3 4 1 2 

PD BIG «oc 6.06 6 ovcnsecsncdecsecd 87.8) 40.2) 104.7) 240.0) 277.0) 290.2) 302.1) 298.3) 324.0) 321.9] 328.3) 334.4) 334.9) na 
Compensation of employees.............+++- 51.1; 29.5) 64.8) 154.3) 180.4) 195.1) 208.1) 206.9) 223.2) 221.6) 226.8) 230.3) 233.0) 237.2 

Wages and salaries'....... «-f 50.4) 29.0) 62.1| 146.5) 170.9| 184.9| 197.3| 195.5| 210.4| 209.0) 213.6| 217.0) 219,4| 223.5 
Mask dbeeseéogse 45.5; 23.9) 51.9) 124.3) 142.1] 152.0) 163.5) 161.2) 174.5) 172.9] 177.5] 180.5] 182.5) 186.2 
RRR SESE 3 3 1.9 5.0} 8.7) 10.5) 10.3} 10.0) 9.8) 10.0) 9.8) 9.7) 9.6] 9.5 
Government civilian 4.6) 4.9 8.3) 17.2) 20.1] 22.5) 23.5) 24.4) 26.1) 26.1) 26.4) 26.8) 27.3) 27.8 

Supplements to wages and salaries........ 7 a 2.7 7.8) 9.5) 10.2) 10.8] 11.4) 12.8) 12.6] 13.2} 13.3) 13.6] 13.8 

Proprietors’ and rental income?............ 20.2; 7.6) 20.9) 44.6) 49.9) 50.8) 49.3) 48.9) 49.1) 49.5) 49.0) 49.3) 49.5) 49.9 
| and professional. ..........+++. 8.8 3.2} 10.9) 22.9) 24.8) 25.7) 25.9} 25.9) 27.3) 27.1} 27.7) 28.0} 28.2] 28.9 
hal shinkne dp dbdeeeae Hhd obaceeutnad 6.0| 2.44 6.5) 13.3] 16.0) 15.1) 13.3) 12.5) 11.7) 12.2] 11.3) 11.4) 11.5] 11.3 
Rental i income of persons. ........+-s0+- 5.44 2.0) 3.5 8.5) 9.1 9.9} 10.2) 10.5; 10.1) 10.2) 10. 9.8) 9.8) 9.7 
Corporate and inventory valuation 
yw — einphessnguabnatnchees 10.1; —2.0) 14.5; 35.1) 39.9) 36.9) 36.0) 32.9) 40.9) 40.2) 41.6) 43.4) 40.9) na. 

Cc. es Eee 9.6 -2| 17.0} 40.0| 41.2| 35.9| 37.0) 33.2| 42.7| 41.1| 43.5| 46.4) 43.7)  n.a. 
Coren profits tax liability.......... 1.4 5 7.6, 17.8) 22.5) 19.8) 20.3) 16.8] 21.5) 20.7) 22.0) 23.4) 22.1) na. 

te profits after tax............. 8.3} —.4 9.4) 22.1) 18.7) 16.1] 16.7} 16 21.1) 20.3) 21.5; 23.0) 21.6) nua. 

Mh valuation adjustment.......... 5} —2.1| —2.5| —4.9| —1.3 1.0} -1.0) — —1.7) —.9| —1.9}| —3.0) —2.8) —3.1 

inc. cccccccene essde tesesecseecd 6.4, 5.0) 4.5) 5.9) 6.8) 7.4) 8.7) 9.7) 10.8) 10.6) 11.0) 11.3) 11.5) 11.7 















































n.a. Not available. : oe 
1 Includes employee contributions to social insurance funds. 


2 Includes noncorporate inventory valuation adjustment. 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 


[Department of Commerce estimates. In billions of dollars) 


Seasonally adjusted annual rates 
by quarters 
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104.4; 56.0) 125.8) 285.1| 328.2) 345.4) 363.2) 360.7) 390.9) 387.4) 396.8) 401.9) 403.4) 408.3 
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Nond 


Durable 


National security. net 


i cerckstnavaaiian 
Less: Government sales? 


State and local........ 


Federal....... 


Government purchases of 





2 Consists of sales abroad and domestic sales of surplus consumption 


goods and materials. 


iIncludes expenditures for crude petroleum and natural gas drilling. 


PERSONAL INCOME 
[Department of Commerce estimates. In billions of dollars) 








naANtToOr 


SS ee 





OE~noanm 
eee 2 6 


SRARAH 











Wage and salary disbursements 


AANA 





NMNoCnwont 


ARRAAKRRS 





utive 
indus- 
tries 


ANPH HAD 


™™DWADDH 
onnnnnn 





Com- 
m 
produc- 


in- 
p14 





Total 








Per- 
sonal 
income 








ar or month! 


x 
: 














January 
* insurance 
ded under the 


exten 
contributions are 
and net dividends — 


950. Personal 


income. 


income exclusive of net income of 


farm enterprise, farm wages, agricultural net interest, 


of the self- 
paid by agricultural corporations. 


Security Act Amendments of 19 


5 Prior to 1952 includes 


well as consumer bad debts and other business transfers. 
1952, includes also 


Social S 
an Se © oe 


direct relief, mus- 
other payments, as 


ts. 


essional income, farm income, and 


enterprise; also a noncorporate inventory 
and 


4 Represents government social insurance benefi 
tering-out pay, veterans’ readjustment allowances 


f 


ro! 


ta are seasonally adjusted totals at annual rates. 


tment. 


2 Represents compensation for injuries, employer contributions to 
Represents business 


private pension and emg d gene and other pa 
an 
unincorpora' 


1 Monthly 


3 
rental income of 
valuation adjus 





994 STOCK MARKET CREDIT 








DETAILED DEBIT AND CREDIT BALANCES AND RELATED ITEMS OF MEMBER FIRMS OF THE 
NEW YORK STOCK EXCHANGE CARRYING MARGIN ACCOUNTS, JUNE AND DECEMBER, 1950-56 


{End of month figures. Amounts in millions of dollars] 





































































































aide ne ee 
1950 | 1951 1952 1953 1954 1955 | 1986 
Item bs 
Dec. June Dec. June Dec. June Dec. June Dec. June Dec. June 
DEBIT BALANCES | | 
Cash on hand and in banks................. 397 | 364 378 365 343 282 297 309 348 337 331 322 
Securities borrowed........................ 4\ 530 51 43 38 37 62 64 91 85} 75 65 
Securities sold, delivery pending (failed to 
Gc ccccccccrcrsccvceccsccsccscees 151 | 94 | 97 79 100 67 99 121 207 214 | 168 148 
Net — pafeness aus Som member firms of 
national securities exchanges: 
Member firms of New York Stock Exchange.| 74 | *Si>S 81 ai me; ml ml el Met ay 1m 
ember firms of other exchanges.......... 14 14 13 12 1 11 1 1 
Net debit balances due from all other cus- 
tomers exclusive of firms’ own partners...] 1,356 | 1,275 | 1,292 | 1,327 | 1,362 | 1,684 | 1,694 | 1,857 2,443 | 2,768 | 2,830 | 2,811 
Net debit balances in partners’ individual in- 
vestment and trading accounts.......... 7] 10 12 4 8 7 x 10 11 14 | 18 | 21 
Debit balances in firm investment and trading 406 347 404 492 626 673 107 | 625 
Seiad ia oad telat 6.0 dae we. oadihe 399 | 375 | 392 427 i 
Commodity margins on deposit with banks, 
seen! | 8] 8] Bl] | 8] Bl | | Oe) a 
other debit balances............... 1 93 | 1 
eee | 
RG EEN A Ef RS 2,591 | 2,390 | 2,458 | 2,493 | 2,506 | 2,665 | 2,804 | 3,080 | 4,014 | 4,430 | 4,530 | 4,332 
CREDIT BALANCES 
Money borrowed: } | 
From banks and trust companies in New | | | 
Eo a cniiain nn ctnns ances 663 | 615| 622| 825| 807/1,066| 982| 976 | 1,343 | 1,744 | 2,010 | 1,872 
From banks and trust companies elsewhere | 
in the United States..................: 75 55 65 77 91| 130} 173| 183 | 260) 331) 309) 359 
From other lenders (not including members | 
secul national securities exchanges)......... 6 | 10 7 eo] 2) mi 13| wl uM) | 2) 8 
Is . 505560 ¢auwiknes ccsnet caxe 71 74 83 72 72 68 110 | } - 
Securities bought, delivery pending (failed to 
INGA SG)< ceraWhasiedb bare cacese ces 142 94 98 85 98 67 97 123 201 218 167 156 
Net credit balances due to member firms of } 
national securities exchanges: | 
Member firms of New York Stock Exchange. 60| 64) 63 71 63 89 | 75 | |} 96} 126) 129) 123 
Member firms of other exchanges.......... 10 | 10 | 10 10 6 | 8 il 14 11 7 8 
Cum belanees of other customers exclusive 
of firms’ own partners: 
Free credit balances...................0.. goo | 834| 816| 708| 724| 653| 709| 838| 1,023) 919 | 889| 837 
Other net credit balances................. 230 225 259 219 200 163 208 248 287 | 239 | 227 207 
Net credit balances in partners’ individual in- 
__vestment and trading accounts.......... 36 26 42 | 23 35 23 28 23 53 | 31 | “4 ad 
Credit balances in firm investment and trading | 9 45 65 | 62 27 34 
ICES soivinienvihsocaten vee soos et 12 13 11 | 16 16 31 - e 
All other credit balances (except those included | 
BR SREP ESNe e 78 | 51 67 55 59 45 | 54 o4 95 | 83 102 | 78 
Net balance in capital and profit and loss ac- | 
counts and partners’ drawing accounts. ... 317 319 | 314 324 315 319 313 372 401 469 462 | 466 
NR IS a ...] 2,591 | 2,390 | 2,458 | 2,493 | 2,506 | 2,665 | 2,804 | 3,080 | 4,014 | 4,430 | 4,530 | 4,332 
Memorandum: Valuation of short security | } | | 
Positions carried— | 
Against reported debit balances: } | | 
For member firms of national securities | } | 
exchanges other than New York Stock | 
ee oe ae 6 dig ne etn Q) | 1} @ | @ © | © 1 (*) I es © 
For other customers (exclusive of firms’ own 
ae — a firms of New York | | | 6 | 8 12 14 16 13 11 
on nce clweamina 8 | 5 | 6 | 6 7 
In partners’ individual investment and | | | 
REE NE sh hiss <p ete saad «660+ slss.o4+ a0 "| ee Se Oe | (1) | a Sere: () Oe: fe une Ls oneeae 
In firm investment and trading accounts... . 1 | 3 3 3 | 7 | 3 | 3 6 5 | 3 | as 
Against reported credit balances: | 
For member firms of national securities 
exchanges other than New York Stock | | 
SRE Se a da aR 2 | 3 | 2 | 3 | 2 | 3 | 7 | 3 3 2) 3 ' 
For other customers (exelusive of firms’ own | 
periece and — firms of New York Pe | . e $1 52 7 100 114 100 | 93 87 
sea si SRR a 64 74 | 
In partners’ individual investment and | — i 
trading accounts..................00.4: Q | @® | 1} @ © | @_| 1;).@ 1 i 5) 
In firm investment and trading accounts. ... 4 11 | 6 | 9 5 | 9 | 25 40 55 at | . 
. } | 
DORM OPUNOES, «5... 5cccocssscocaccceccce 288 | 289 | 288 | 292 | 291 | 287 | 281 | 278 | 296 | 299 | 301 | 303 
| ' i 1 ' 








1 Less than $500,000. 

Note.—For explanation of these figures see ‘Statistics on Margin Ac- 
counts” in BULLETIN for September 1936. This article describes the 
method by which the figures are derived and reported, distinguishes the 
table from @ Statement of financial condition, and explains that the item 

net balance jn capital and profit and loss accounts and in partners 
drawing accounts” is not to be taken as representing the actual net capital 





of the reporting firms. The items “net debit balances due from all other 
customers exclusive of firms’ own partners,” “money borrowed,’ and 
“credit balances of other customers exclusive of firms’ own partners—free 
credit balances” are conceptually identical to these items (including debit 
balances secured by and money borrowed on U. S. Govt. obligations), as 
shown in the table on Stock Market Credit, p. 962, but the data differ 
somewhat because of minor differences in coverage and statistical dis- 
crepancies in reporting. 
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* International * 


International capital transactions of the United States... .. bad satel 996 


et Sem ey - Paes wri a io ede hk Ge ape perme HX, * 1000 
Net gold purchases and gold stock of the United States. . jase sxe 1001 
Reported gold reserves of central banks and governments...... ie 1002 
Estimated foreign gold reserves and dollar holdings....... LTA! Brie 1003 
International Bank and Monetary Fund.............. 1004 
Conte batt... oss 252 eae 3 Fa eee 1004 
Money rates in foreign countries................... Las sit oe 1009 
Foreign exchange rates... . eta echtae wich vee thee cea oe A eee sie 
Index: to cbatisiions CG008: 3... . eae ee ees rae 1021 





Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 








ee ee ae ne ee ee 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 

iptive text, ma obtained from the Board's 
publication, Banking and Monetary Statistics. 
































“ 


996 


INT'L CAPITAL TRANSACTIONS OF THE U. S. 



















































































































































































TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
[Amounts outstanding, in millions of dollars] 
Total foreign 
In- countries Ger- P Sitees 
terme. ar witz- | United! Other | Total Latin . | All 
Date Const Ofieie France — Italy =, — Europe | Europe Canada Amarice Asia other 
tutions2 and Official 3 o! 
private 
1952—Dec. 31....§ 1,585 8,961 4,654 343 551 309 642 818 1,093 3,755 1,421 1,613 1,837 336 
1953—Dec. 31....] 1,629 10,019 5,667 429 899 | 466 674 709 1,558 4,734 1,296 1,768 1,896 326 
1954—Dec. 31.... 1,770 11,153 6,774 715 | 1,373 579 672 640 1,642 5,621 1,536 1,906 1,825 265 
1955—July 31....§ 1,861 11,281 6,658 835 | 1,418 676 703 623 1,560 5,815 1,302 1,897 1,968 299 
Aug. 31.. 1,859 11,189 | 6,552 915 | 1,420 702 679 561 1,567 5,844 1,180 1,854 1,994 316 
Sept. 30 1,844 11,496 | 6,806 980 | 1,425 759 684 575 1,562 5,986 1,179 1,916 | 2,085 329 
Oct. 31 1,825 11,748 6,890 1,017 | 1,424 813 709 645 1,557 6,166 1,138 1,948 2,157 340 
Nov. 30 1,823 11,823 6,964 1,069 | 1,431 810 747 645 1,489 6,190 1,125 1,946 2,217 344 
Dec. 31 1,881 11,719 6,953 1,081 | 1,454 785 757 548 1,516} 6,141 1,032 2,000 | 2,186 360 
1956—Jan. 31.. 1,867 | 711,870 6,986 1,066 | 1,458 785 741 657 1,561 6,268 | "1,084 1,952 2,213 353 
Feb. 29.. 1,876 11,993 7,048 1,035 | 1,467 798 739 679 1,596 6,314 1,089 2,001 2,238 353 
Mar. 31.. 1,894 12,452 7,389 1,123 | 1,487 806 733 766 1,624 6,539 1,178 2,103 2,277 355 
Apr. 30.. 1,978 12,501 7,324 867 | 1,524 812 742 777 1,822 6,545 1,207 2,162 2,268 319 
ay 31, 1,999 12,517 7,436 907 | 1,580 830 709 751 1,676 6,453 1,269 2,177 2,294 324 
June 30°. 2,007 12,632 7,437 878 | 1,636 860 736 746 1,617 6,473 1,285 2,179 | 2,348 347 
July 31”.. 2,016 12,832 7,456 813 | 1,686 878 759 837 1,633 6,606 1,354 2,195 2,360 | 318 
Table la. Other Europe 
, Neth- 
Other | Aus- | Bel- | Den- | Fin- Nor- | Por- | Ru- - | Swe- | Tur- | Yugo-| All 
Date Europe | tria | gium | mark | land Greece) | er- way | tugal | mania Spain den | key | slavia| other 
lands 
TE Minas o gudetss weaned 1,093 91 124 70 29 47 203 110 57 6 19 91 8 12 224 
i. ccc oberececteeedké 1,558 191 130 96 38 101 243 119 72 6 36 117 14 7 388 
TS oti ns cnce content ,642 273 100 71 41 113 249 103 91 8 71 141 8 9 363 
Fe 1,560 273 99 56 40 125 202 68 101 8 113 129 9 8 328 
an Udsésrevemenewn 1,567 283 104 60 42 126 190 66 106 8 119 141 10 10 303 
Dn ict oune-¢-+anaienae 1,562 280 104 64 41 134 199 68 112 8 120 147 9 a) 267 
ihe) cccenenee enue 1,557 279 105 54 46 141 183 72 120 8 117 149 9 11 263 
Ss 1,489 270 98 64 44 159 173 68 125 8 112 149 9 9 200 
CESS ben cencoeseel 1,516 261 108 60 49 176 164 79 132 8 104 153 9 13 201 
SE hci ynncccceouen 1,561 254 113 64 45 200 183 63 127 8 102 154 12 i! 226 
ak. d cing bee eke eke 1,596 253 115 69 46 188 183 49 128 8 103 160 13 9 273 
et aikido eo 66-0 p een 1,624 252 126 71 45 183 193 51 133 8 99 171 10 13 270 
ee. MrT 1,822 246 123 71 49 184 223 52 134 7 102 167 10 5 447 
dE vine < ae ealksod 1,676 | 242 107 67 49 182 227 51 135 7 96 162 8 8 334 
Kt 6 cbs nenmenel 1,617 247 105 70 47 165 206 52 124 7 90 169 7 9 319 
St Ae ae dnieonecuaphiod 1,633 251 108 69 50 160 200 54 124 6 85 188 | 7 10 321 
| 
Table 1b. Latin America 
™ Neth- 
1O- er- 
Latin |. B Co- | cuba} lean |G Mex- | West ama, El | uru- |v Tetia 
rgen-| Bo- . : uba | ican uate-| Mex- est ru- | Vene-| Latin 
Date Amer- tina | livia Brazil | Chile | lom- Re- | mala| ico | Indies Re- | Peru | Sal- guay | zuela | Amer- 
ica bia ub- vador : 
pub- and ic of ica 
lic Suri- 
nam 
1952—Dec. 31...... 1,613 139 24 73 79 118 301 44 34 231 44 81 61 26 146 117 
1953—Dec. 31...... . 130 19 102 79 150 341 39 38 183 52 90 68 27 110 222 119 
1954—Dec. 31...... é 160 29 120 70 222 237 60 35 329 49 74 83 30 194 124 
1955—July 31...... 1,897 165 26 118 89 103 241 71 51 327 44 80 89 45 61 253 134 
pe Ra , 854 174 25 126 75 106 231 71 47 321 43 85 86 39 234 132 
Sept. 30...... 1,916 165 26 147 87 98 237 70 43 340 46 85 89 33 61 259 132 
nt aandce 1,948 153 25 162 77 106 | 249 69 38 362 42 82 95 27 60 270 131 
Nov. 30...... 1,946 153 24 149 75 120 | 255 66 41 379 42 87 92 22 63 261 117 
ee Shc cawan 2,000 138 26 143 95 131 253 65 45 414 47 86 92 24 65 265 112 
1956—Jan. 31...... 1,952 138 28 156 79 133 227 65 51 399 49 81 90 34 69 239 113 
 % Sa ,001 143 28 192 80 133 223 65 58 407 49 78 93 43 74 213 124 
cS 2,103 140 27 215 98 136 236 66 64 419 51 82 92 46 73 224 134 
' S Say 2,162 128 27 193 87 147 255 64 67 414 53 89 87 46 74 298 133 
3 Fe 2,177 120 25 198 91 139 261 65 68 384 56 93 83 44 66 349 136 
June Pe wses 2,179 125 25 217 101 138 263 67 66 358 68 93 74 45 67 331 141 
July 317..... 2,195 138 28 238 133 267 66 64 355 67 98 70 39 71 341 131 
® Preliminary. Revised. For other footnotes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
{Amounts outstanding, in millions of dollars} 
Table Ic. Asia and All Other 

































































Asia All other 
For- Ko-| . Egypt 
86: “and | H Ind Re. | Phil | thai Aus-| Be |anglo-| of. 
Total | 27 Ong | India | *®°°- | Iran | Israel | Japan| “& | ip- a@l- | Other | Total | “"S| gian Other 
China| Kong nesia pub-| land tralia Egyp- | South 
Main- lic | Pines Congo) ‘tian | Africa 
land of4 Sudan 
1952—Dec. 31..... 1,837 76 71 65 61 19 19 808 54 | 315 181 167 336 47 119 60 87 
1953—Dec. 31..... 1,896 74 68 99 39 44 18 828 92 | 295 168 171 326 59 43 38 96 
1954—Dec. 31..... 1,825 70 61 87 100 31 41 725 96 | 257 123 234 265 48 44 47 33 94 
1955—July 31..... 1,968 72 62 78 108 48 43 774 | 106 | 258 121 298 299 70 42 45 33 | 109 
Aug. 31..... 1,994 72 60 73 110 42 55 808 | 102 | 261 122 290 316 75 47 37 | 112 
Sept. 30..... 2,08 72 58 92 120 36 46 865 | 100 | 253 123 321 329 72 44 60 37 | 116 
oS 2,157 75 57 90 127 42 46 914 95 | 247 125 339 340 74 45 70 116 
Nov. 30..... ,217 76 57 89 145 37 49 952 91 | 254 129 339 344 75 44 71 35 | 120 
Dec. 31....% 186 75 55 73 174 37 53 901 88 | 252 138 340 360 75 42 72 53 | 119 
1956—Jan. 31..... 2,213 77 55 70 159 33 57 926 85 | 261 144 353 75 42 71 43 | 121 
e ie 2,238 77 56 69 164 23 61 83 | 262 149 349 353 78 42 70 35 1 

Mar. 31..... 2,277 76 57 83 155 28 55 964 89 | 268 151 350 355 76 43 68 43 | 124 
Apr. 30..... . 75 58 75 129 25 48 92 | 274 146 347 319 58 43 65 32 | 121 
ay 31? a 76 55 64 120 32 49 |1,012 92 | 276 143 375 324 58 40 62 37 | 126 
June 30” 2,348 79 54 82 113 31 55 |1,047 95 | 282 136 374 347 79 41 62 30 | 135 
July 31”. 2,360 79 55 81 101 38 56 {1,063 96 | 275 136 380 318 73 42 54 34 | 115 











Table 1d. Supplementary Areas and Countries‘ 

















End of year 
Area or country 
1952 | 1953 | 1954 | 1955 
Other Europe: 
PS 06-000 000 owaedinnsts¥ireasene Pe oa on n.a. 
Eo a0 ce nkgnte tnobdeeatertah tem on .4 on n.a. 
British dependencies. ...............+++ .4 4 .6 4 
I. ccuiugih be nece hte backe’ pane .6 .6 .6 my 
OS Ss ae ee, eee -6 .6 oF ot 
ee a See ee ee n.a. n.a. 1.2 1,3 
PS ccctctvccndevninevdhe ce teen 1.9 1.9 1.9] ma. 
+ c¢ccevoeseesd xnonbe Wren 1.0 1.0 1.0 1.0 
in. 6 cocav.ueh ose sd a hes ie weeen 3.7 7.5 8.9 4.8 
I PURINES GBs ic.c.cisecnsecansenon 12.6 | 14.1 | 14.3 n.a. 
Na. 65-2 00dserceeeatdubonsehbeeee 1.3 1.3 1.0 1.0 
EEE EEN FIER 5. .6 4 on SS 
DL, + needa cotertndiwese ea weed 5.0 4.0 4.5 3.1 
BA 90x 0dhdemiakeseteed >a preecd 2.6 3.0 aa 5.6 
ss cheba aumiboesieeckacteedeed 3.4 2.2 2.1 aun 
i accinrcuendevousayer ta ouee ue 4.1 2.5 y& . 1.4 
RRR EO Rae 1.7 2.0 1.8 P| 
Other Latin America: 

British dependencies......... ‘ine egted 14.6 | 18.0 | 19.0 | 16.6 
CORTE bn 0h 0cckdkbon «+sdeesvne 12.1 | 13.4 | 15.3 | 17.6 
EEE a ee ae ape So A 23.7 | 17.7 | 21.2 | 14.9 
French West Indies and French Guiana...{ 2.2 -6 .4 -6 
RR OER Pe Se 11.6 9.3 | 12.7 | 12.1 
SPR ES eee re 15.4 | 18.7 | 17.3 9.7 
I, 05-0, ces pik 04,0 bib ouid bts eeinn Bee al 13.4 | 16.0 | 10.3 | 12.8 
BE, 4:5 6<65adens 6skes paaderdnaeee 5.0 6.0 3.6 3.6 














End of year 
Area or country 
1952 | 1953 | 1954 | 1955 
Other Asia: 
Afghanistan...........--.ssecsecseeees 4.0 2.7 5.1 n.a. 
British dependencies. ..............++6+ 25.5 | 19.8 | 21.1 | 13.8 
aes Sin ob ps UWbns obs Ue eee e 16.9 | 23.0 | 29.7 | 19.1 
La, 4 6'pine-bdceibhscsncu wed n.a. na. mae Beek 
NS ee ye ee Pee ee 13.9 | 17.1 | 18.8 n.a. 
Tee ery pee 14.1 | 13.8 | 10.0 | 14.7 
TES wong dot kal véhbe eb aca vie .6 9 8 1.2 
vnes os bb aves etbweeg ae cewia n.a. n.a. 1 n.a. 
id a Sdn pdb ahad tes ween 19.3 | 23.9 | 16.5 | 18.0 
Ts. i cee tse hs cakes ot eRewe 14.4 9.7 3.8 
ES Ab ds cbbciebonsache cs ieskwen 1 1 on n.a. 
Portuguese dependencies............... 2.8 + 1.8 2.0 
a6 ch ebd'nde 6400 400 SG tae 15.9 | 18.5 | 61.5 | 79.5 
Ee as ph debGe psc ys eb vbesuel 11.4 | 20.5 | 21.5 | 13.1 
EN ches. d¢4hs 04s canes vccecses en na. | m.a. 8.1 | 62.3 
All other : 

British dependencies. .................. 1.6 1.6 1.4 2.4 
Bieiooin Gad TOMOR. . 0. occ cecccccces 3.5 9.1 | 18.0 | 23.7 
rench dependencies...............-... 27.0 | 22.3 | 16.8 | 23.5 
Ss 0s cctcnctebeeseee ch 1.1 oa 3) na. 
Eat hs one sheehatehed amet 10.3 | 11.8 5.6 | 13.1 
ee hands i bbe wa 4 eaweit as oh 2.3 3.0 Bs n.a. 
EST RS ree ee 3.5 2.1 2.3 1.9 
Portuguese dependencies................ 6.3 5.0 8.3 3.2 
Spanish dependencies.................. oa 2 - on 
I Batted Sek <b c0accuask ose cen 26.7 | 36.1 | 35.7 | 33.5) 




















? Preliminary. 

n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States ; 

small amounts of ers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
and in accounts with the U. S. Treasury) by foreign central banks and by 
oreign central governments and their agencies (including official pur- 

chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 


4 Thseagt 1952, seperted by banks in the Second (New York) Federal 

istrict only. 

s t where no’ these data are based on reports by banks in the 
Second (New York) F. al Reserve District only and represent a 
breakdown of the emounts shown in the “other” categories in Tables 
la-Ic. For each date the Second District reported at least 90 per cent of 
the total amount in the “other” categories. 

6 Based on reports by banks in all Federal Reserve districts. 

Nore.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as ghengee in content, selection, and arrange- 
ment of material published. For discontinued tables and data reported 
under previous instructions, see BULLETIN for May 1954, pp. 540-545. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
[Amounts outstanding, in millions of dollars) 























































































































Ger- 
Switz- | United Latin 
Date Total | France| ™2"Y> | Italy er- King- Other | Total | Can- | amer-| Asia All 
Fed. land dom Europe |Europe | ada ica other 
Rep. of 
ais pndedecaecedhesesece sae 1,049 32 27 18 7 30 98 212 62 662 90 22 
ae is ace web ebeaneweeeeas 905 11 31 19 18 71 88 236 56 473 115 25 
SL tote ban nude be Roane eek s ewe 1,387 14 70 20 16 173 109 402 76 728 143 37 
i kien seseucereeckinnes seen 1,450 10 84 28 i9 91 143 374 122 672 239 43 
i inctia dns snctwinipibsidonaddetiandal 1,416 12 80 26 19 70 154 361 118 655 240 42 
nk «tbl hh aac dnd oa ein 6 ae adel 1,429 10 74 30 20 74 151 359 112 683 236 39 
ES ns nanos anc pen deak> bs trl 406 11 69 27 21 76 152 356 115 642 252 42 
EL.) ob ocd abies 6344 060'e6eae 1,428 11 71 30 25 65 159 360 123 656 243 45 
ED «on ¢cekeadh + deeb esos alot 1,473 12 81 30 24 74 163 383 131 670 239 49 
Di «ons Vhniin nee eaene oneal 1,549 12 88 30 26 109 158 423 144 706 233 43 
labo esbcdbccsidocciesadoubdann 1,503 11 93 31 26 70 158 389 130 696 246 41 
Mi « ceenphaeadéknaes beste s aaa 1,515 14 93 28 27 67 157 387 135 718 236 39 
Gh adn eddbnckdtces bueeies aun 1,510 14 92 36 28 69 162 400 132 701 232 44 
ME hs ccc Gia ocs dciebt ees ie deat 1,527 14 100 32 28 69 164 407 124 718 231 47 
nS «cnn syiee obeetseeeans 06 eatee 1,612 16 118 33 28 83 172 449 117 736 264 45 
TEEN, 0 ct Peden ee ene 640907 6a 1,635 17 122 32 24 82 167 444 120 757 269 46 
Table 2a. Other Europe 
‘i Other | Aus- | Bel- | Den- | Fin- | Neth | Nor- | Por- | gigi, | Swe | Tur- | Yugo-| All 
urope| tria gium | mark land wesse a4 way tugal pam den key | slavia | other 
SE eee 98 1 16 2 6 (2) 4 2 1 il 3 39 9 5 
1953—Dec. 31............. 88 1 13 6 2 1 9 1 1 24 3 16 5 7 
a | 109 (2) 20 10 3 3 16 2 (2) 4 4 41 1 5 
195S—Jume 30............- 143 (2) 15 7 3 3 13 2 1 5 5 80 3 5 
SRS 154 (2) 14 7 3 3 12 2 1 8 5 89 2 8 
— 151 (2) 12 9 3 3 12 3 1 6 6 88 (2) 7 
acne ecanesdi 152 i 11 8 2 3 13 ~ 1 6 6 92 (2) 3 
ES 159 I 13 9 2 3 13 S 1 7 5 93 (2) 6 
EE Sea 163 1 15 9 _ 4 11 5 1 7 7 92 1 6 
tM ctccheswhed 158 2 16 13 3 4 il 9 2 5 7 78 2 7 
SS ee 158 2 18 13 3 3 12 9 1 5 7 74 4 7 
 & Se i 157 2 18 11 2 4 13 9 1 s 7 69 6 7 
Pee 162 3 | 20 10 2 4 15 9 4 6 7 70 6 8 
164 4 24 7 3 4 17 10 7 6 7 68 5 7 
ess: suae~ de 172 6 | 22 10 | 5 4 15 11 1 7 | s 71 6 6 
June 307,........... 167 6 | 20 9 | 4 3 16 11 1 Sey eR ee 5 
£ | | } | 
Table 2b. Latin America 
Neth- 
- lands | Pan- Oth 
Latin Co- — ands | ama, El - 
Argen-| Bo- : . ican |Guate-| Mex- | West Uru- | Vene-| Latin 
Date ay “I tina | livia Brazil | Chile _ Cuba Re- | mala | ico | Indies Re- | Peru | Sal- guay | zuela | Amer- 
a ub- vador : 
pub- and ic of ica 
lic Suri- 
nam 
1952—Dec. 31....... 2 x 6 356 26 42 32 2 os 89 1 7 15 9 14 37 14 
1953—Dec. 31....... 473 7 11 125 23 $7 51 2 a 93 3 5 20 8 4 42 19 
1954—-Dec. 31....... 728 6 3 273 14 107 71 3 4 116 1 9 16 10 7 63 27 
1955—June 30.......] 672 8 3 153 15 132 65 + 125 3 18 16 5 6 85 32 
ee MR oreden 655 6 3 137 17 125 60 4 s 133 4 15 18 6 5 86 32 
aS FS 683 6 3 133 15 132 71 4 a 141 1 15 21 6 10 91 32 
|} eae 642 6 3 107 7 127 71 a 4 146 1 13 20 6 5 90 32 
UL ee 656 6 3 91 8 122 87 a 4 151 2 14 22 6 12 91 34 
ee 670 8 os 4 20 128 90 4 5 160 2 14 27 9 12 91 34 
eM dccéces 706 7 - 69 14 143 92 5 5 154 3 17 29 8 18 105 34 
1956—Jan. 31....... 696 7 a 63 11 150 82 5 5 157 1 16 32 6 20 i01 34 
Feb. 29......: 718 10 3 66 19 151 81 5 5 163 2 20 31 7 20 102 34 
Mar. 31....... 701 12 4 60 6 160 81 4 6 152 3 20 30 7 13 108 35 
CN RS: 718 il 3 62 7 165 87 4 7 154 2 18 30 6 12 113 36 
May 31?...... 736 11 3 63 7 168 85 4 6 157 3 19 29 6 7 133 35 
June 307...... 757 10 5 66 10 160 90 5 6 162 8 13 29 7 15 130 42 
? Preliminary. maturity of more than one year reported by U. S. banking institutions 


' Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 
not more than one year: loans made to and acceptances made for for- 
eigners; dr drawn against foreigners that are being collected by bank- 


ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 





(excluded from these statistics) amounted to $705 million on June 30, 
1956. The term foreigner is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organiza- 
tions, and individuals domiciled outside the United States, including 
U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
of U. S. banks and commercial firms. 

2 Less than $500,000. 

3 Includes transactions of international institutions. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES'!—Continued 
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{Amounts outstanding, in millions of dollars) 
Table 2c. Asia and All Other 
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Asia All other 
For- Favpt 
~~ d |H Indo- Phil- | Thai- Aus- | Bee langlo-| of 
Total [ting | Kone | india Iran | Israel | Japan Other | Total | Ut. Other 
‘China | Kong nesia ippines| land South 
land Sudan 
1952—Dec. 31....... 90 10 1 4 1 10 15 13 8 3 25 22 10 6 1 2 a4 
1953—Dec. 31....... 115 & 3 4 1 14 23 26 6 6 25 25 8 6 ® 2 8 
1954—Dec. 31.......] 143 8 3 5 1 16 11 50 7 6 36 37 14 6 6 10 
1955—June 30....... 239 s 3 4 Q) 20 8 92 15 20 69 43 10 5 3 7 17 
July poseoeci aun a 4 4 i 21 8 105 17 13 61 42 10 $ 1 7 19 
res eer 236 x 4 4 1 22 10 | 108 15 il 53 39 y 5 2 7 17 
Sept. 30....... 252 8 4 4 1 20 9 110 17 8 71 42 il 5 1 6 18 
Th Beaseocee 243 8 4 5 1 19 9 107 17 6 67 45 ll 5 2 ll 16 
SS See 239 8 4 5 1 18 9 107 19 K 62 49 13 5 2 10 19 
Wee: Tes casces 233 8 3 5 1 18 10 | 103 19 8 57 43 il 5 1 8 17 
1956—Jan. 31....... 246 9 4 6 3 17 il 97 20 8 71 41 13 5 2 & 13 
a ee: 236 8 5 5 1 19 il 93 6 y 69 39 11 5 2 7 13 
ee , er 232 8 5 7 1 20 10 96 12 9 64 44 12 5 2 7 18 
ee Beer 231 8 5 6 1 20 10 100 9 63 47 12 6 2 8 20 
May 31?...... 264 8 6 7 1 22 10 113 11 8 78 45 12 6 2 7 18 
June 30”...... 269 8 5 6 1 22 11 121 8 10 77 46 12 8 3 7 16 
TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES; 
{In millions of dollars} 
U.S. Govt. bonds & notes | U.S. corporate securities Foreign bonds Foreign stocks 
Year or month es 2 - - - 

- et pur- Pur- et pur- Pur- et pur- Pur- et pur- 

chases Sales | or Sales jchases, or Sales | or Sales |chases, or 

~ ae chases sales (—) chases ~ xe se chases sales (—) 
231 302 850 838 13 495 677 — 182 294 330 —36 
728 —82 802 731 70 543 622 -79 310 303 7 
793 x 1,405 1,264 141 792 841 - 49 393 645 —252 
812 529 1,886 | 1,730 156 693 509 184 664 878 —214 
17 —3 176 158 19 70 34 36 69 101 —33 
24 167 139 28 60 36 23 55 75 —20 
24 159 135 116 19 40 26 14 54 73 —19 
PBvedsccvctebcunaw ene 45 36 9 180 154 37 41 4 71 82 -11 
| ERSTE SES ORES 21 30 ~ 8 154 141 13 46 34 12 58 61 -3 
WIGWis cece cckseesenseaan 35 38 4 121 141 —-2 38 37 1 57 55 2 
Diino 62 Hoeven weaves 132 86 46 148 145 3 ao 57 —15 58 63 —5 
91996 —JaRi. os cbssvevesessevess 34 34 -1 7188 135 753 60 139 —79 - 61 53 8 
Picckcesevben pas seu 30 44 —14 136 123 13 35 42 —8 56 oF -7 
Pbidercs éhaccesukeucn 208 444 —236 176 205 —29 34 38 4 74 99 — 25 
pO EO eer ae 48 13 34 179 161 18 40 27 13 74 95 —20 
erent ere 32 18 13 198 139 59 36 113 -—77 89 114 —25 
PSs i ic kctliaesewe eves 28 12 16 131 108 23 41 72 —32 64 70 —6 












































TABLE 4. NET PURCHASES BY FOREIGNERS 


OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 






























































[Net sales, (—). In millions of dollars} 
Ger- 
Inter- Total many, Switzer- | United | Other Total Latin All 
Year or month national | foreign | France | Federal | Italy land King- | Europe Canada | Amer- Asia other 
insti- coun- Repub- dom ica 
tutions tries lic of 
OTT TS 15 300 5 (2) 51 70 —16 111 192 5 -9 2 
SR Atedcescccensee 23 —34 —42 2 (2) 57 71 —24 62 —121 25 © —1 
Ppa 78 72 17 ) -1 73 70 —20 139 — 187 113 3 
Ge sdcwcudeweteeds —21 706 —2 9 -7 147 96 85 329 265 76 29 7 
1955—June.......... 1 15 1 1 2) 9 15 = pr) -9 -2 1 (2) 
I cian a cuke 3 49 (2) (2) 2) 26 13 9 48 -2 1 1 i 
DMB cose cceved 3 176 2 1 2) 28 -1 36 132 7 ® 1 
Dw cccoveusd 1 33 2 1 1 19 -9 10 23 —10 13 1 
Li deceit erected 1 4 2 3 z 8 2 -7 rf —$ Q 1 (2) 
ae @ —24 (2) @) 2 -7 4 3 -7 —20 ® (2) 
eteesceons 2 47 —14 1 (2) 8g -3 4 -5 41 7 1 
1956—Jan............ 1 52 (2) (2) (2) 18 6 12 35 r10 5 2 1 
ers 1 —1 (2) 1 —1 —5 -9 13 () 6 -7 (2) -1 
BR sovecsved —1 — 264 —139 i 1 25 27 —30 — 168 —86 3 —13 -1 
ss ctcunven () $2 3 i 1 44 7 —2 52 -—5 3 2 1 
eet 1 72 3 (@) (2) 47 14 5 69 —2 2 1 1 
POs « 6ks bear @) 40 2 (@) (2) 14 19 2 37 1 —1 1 2 
? Preliminary. ’ Revised. For other footnotes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, 
BY AREAS 


[Net sales, (—). 


In millions of dollars] 


{In millions of dollars] 









TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 




















































































































Assets in custody 
Inter- | Total Lati ‘ 
Year or national | foreign | Can- - ; All Date Deposits . 
month insti- | coun- | E¥°P*) ada —_ Asia | other U. S. Govt. —— 

tutions | tries securities ancous 
Hon city ~118 | —100 20 | 141 | 25 -10 | s 1996—Edee. 38... scscccsee 490 2,908 | 105 

ee —61 —il 96 | —138 35 _- 6 | 
BE dicey sd —164 | —137 —~9 | —133| 33 | ~-3%| 7 ae 2. sete eeeeeeeee po 3,373 fy) 
a v@ubHeecs —27 | 4 ied 74 24 oe -—7 Oot. 3120022 402 3, 506 138 

1955—June... (1) | 4 —21 | 21 5 —2/; 2 OVe DU ew aceercecens , 
July.... —1i0 13 | 26 2 = -§ "2 eee 402 3,543 126 
Seo} -12| =3] -7| ~3| 2| —3| 2 1956—dan. 355 3,724 122 
o-..4 —3 il si 81 31 -31 @ _ Fo a°aes 7 
Nov...) —2 5 9} 6] 1 |-11| @ Sy 4 Ba! = 
Dec.... ~2 —18 17 —7 4 -8 [-—25 May 307 3°751 133 
1956—Jan.... -5| —6 12| —75 1 -si@ une 97 3,629 8 
a ae Ee | RR fia se ie 4 By July 308 2 ose 166 
Mar....) —12| -18]} -7| -10 | 2] ~3] ! Aus. 350 3,630 16s 
—5§ —2 | —3 | 
ese <3) ct cel <8] i | ot 3 MOREA, Bio. <scicsess. 295 3,679 164 
June? .. 39 aan 9 | 2 a i~ hE Wan es 6béueae 77 3,703 166 
8 See 289 3,715 167 
-—— 1+ - BE EA oy 0.50 vevedes 304 3,676 169 
» Preliminary. Esa ssbsaccaees 362 3,653 168 
1 Less than $500,000. 

1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See footnote 4 at bottom of following page for total gold under 
earmark at Federal Reserve Banks for foreign and international accounts. 

2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 

3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 

Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 

GOLD PRODUCTION 
{In millions of dollars] 
Production reported monthly 
Estimated | a A oe ain e 
world Africa North and South America } ther 
Tess production ' 
(excl. Total Ee 
U.S.S.R.) | South | Rho- | West Belgian| United| Can- | Mex- |Colom-| (43, | Nica- | Austra-| yogi 
Africa | desia | Afri: Congo | States ada ico bia | ue | ragua!l lia 
ica | | 
$1= 1554; grains of gold Mo fine: i. e., an ounce of fine gold= $35. 
ae er 805.0 | 728.1 405 .5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5 
is nne cowwendtsue 840.0 753.2 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 wae 31.3 5.7 
Pe rivectecaneudl 864.5 777.1 408.2 17.9 24.1 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7 
eS 840.0 758.3 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.3 31.3 7.9 
nip édns sceeednd 868.0 780.9 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
aaa 864.5 776.5 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
DUNG a'c vbe 6bect wa 913.5 826.2 462.4 18.8 27.5 12.8 65.1 | 152.8 13.5 13.2 4.4 8.2 39.1 8.4 
Dard cnks+ccnwdheeeans cb 4nbbeneneem 510.7 18.4 23.8 (eee, ASS SS eee 13.3 4.3 7.3 36.7 7.4 
EEE ES Or 73.1 42.7 1.5 2.2 1.0 5.6 13.0 8 1.2 pe 8 2.3 .6 
eee: > 72.8 43.7 1.6 2.2 1.0 4.1 13.5 1.0 8 a .8 3.1 6 
a ile ke bens cae 74.7 44.4 1.6 2.2 9 5.9 13.5 -6 1.1 4 ox 2.8 .6 
Se Se ee 76.2 43.6 1.6 2.2 1.1 7.0 13.8 1.0 1.3 on on 3.1 e 
CEC’ vveltyy ih hae dus cous 75.7 43.8 1.5 2.0 1.0 6.8 13.8 1.0 1.2 3 on 3.1 6 
ie vattVGwie iene 4h 74.9 43.3 Bot 668 8 6.3 13.6 1.3 1.1 4 6 3.3 6 
es Cee Serer 42.9 1.5 (2) 1.1 5.0 Te TY Tte 8 2 6 3.4 6 
| a ee oak Spy 43.4) 1.6/ «1 1.2] 4.8] 13.0 1.9 2 71 2.9 5 
Ecc eiwglls bs Gav bamale sso evade 42.9 1.5 | 1 1.1 4.6 12.4 1.2 ss ms 2.7 “mn 
ae eo Pee re 45.4 —) Se 1.2 5.0 13.5 1.2 Rs 2.8 6 
SESS RY, A PP ee 45.2; 1.6] 2.1 1.0 4.7 12.9 1.3 Me Sivhe kes .6 
DA ddd’ bean cdeeleness nose a Evins oaed ; - aa 1.0 5.4 13.1 sa SE ME tiepians -6 
CSS ER Serer BY Beaccces : Bee havea $.1  £ 3 ae 2.1 av hee éidess mi 
* Revised. 


1 Gold exports, representing about 90 per cent of total production. 


2 Less than $50,000. 


Sources.—World production: estimates of U. S. Bureau of Mines. 
Production reported monthly: reports from individual countries except 


British West Africa, Belgian Congo, 
American Bureau of Metal Statistics. 
figures are from the U. S. Bureau of the Mint and monthly figures are 
from American Bureau of Metal Statistics. 


and India, data for which are from 
For the United States, annual 
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U. S. GOLD 





NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States) 




































































Quarterly totals 
Annual! totals “ 
Area and country 1955 1956 
1948 | 1949 | 1950 | i951 | 1952 | 1953 | 1954 | 1955 | SPr- | duly. | Oct- | fan | Apr. 
Continental Western Europe: 
GE hsancesnesie seven 69.8) 1—43.0) 1!—58.0)1—18.3) 1—5.8| 1—94.8)..... ugetelivameteieabhalieessodslhscadbaber sce ie 
NE tlh ain hc a oa ed SFivancedee a oe TE eee e++++| —67.5| —45.0)... es S| Cee 
Germany (Fed. Rep. of)... cccccclecccssccfocecees BAP Bag —10.0} —130.0)—225.6) —10.0)......cJenccee Jocccccefecccess|essvees 
Netherlands.............+-. 40.7} —23.5 —79.8| —4.5|—100.0 EG Gis ccccccdicccces ip Pere, ae ee See 
Diindas catKedbbocsenes 63.0 14.0 —15.0| —34.9| —5.0 oR POR PO Mic ces ccalecsocschencds Oe ie “Saree 
Cts daccbaatasd oe s.cmae Se écssaba —22.9| —32.0)....... —20.0) —15.0).......].... i a SE Ca See 
SEIN. cecdebécccccsccbveecvers —40.0 —38.0) —15.0 22.5 —65.0| —15.5)....... sb BG ecdheocc ee eacdestipcetos 5 
Bank for Intl. Settlements....J —5.6) —34.3 —65.3| —30.4| (2) —94.3) —20.0 + gbntalendec ceshewckaedeaes De as 60d 
Lkibirindethsonpenad 4.8|3—123.4 —16.4| —29.7| —17.3 —17.5 2.6 5.0 PrPbcoveee 1.5 | aS aRE 
Msicsdsadabsocchen 191.5| —250.2| —380.2)—184.8)—115.6| -—546.4|—328.3| —77.5| —41.5)...... 1.5) —32.8 RS 
Sterling Area: 
United Kingdom........... 734.3 446.3|—1,020.0) 469.9) 440.0) 480.0) —SO0.O)...... fcc ene decewee [eseeecetenes aS) es 
Union of South Africa...... 498.6 195.7 13.1 $2.1 (eee Serer occcveleeseseetocece SSE Pe" EE 5 
Gl ed das v0cccctacceesennenese 3.2 3.5 3.6 —.3 —.5 —.5 a |: OD RR pages See 
i ccienaabil 1,232.9 645.2|-1,003.4| $25.6] 451.2) —480.5| —S0.5| —.1] (2) |..c.ce [ececeeeleceeees pape 
CR io ksatcndeccetire soa 3.4) —100.0) —10.0 Dilindeante sees wedi eon cetniae echie teas bavesubeeedy iiss eens 
Latin America: 
Acgeatine hice cdecdtebaol SS ef ee —49.9| —20.0 idss tielevesvetieeee nian as ey See Ss - 20.1 
Ss «ves Gksedane ve e 15.5 7.0 —10.0 17.5) —22.8 ~Piscvewihss ceceviness Be PRESS SSK SR eee 
Sa rhedsacceotuaee ~--§ —10.0) —10.0 2B. 4 Ravesetclooce ossenheecececsicece ouelenecece ogcdenbosecees stance Muihes +4 
Dt cccndspecnteeeee Pa 61.6) -—16.1) —118.2; —60.2 87.7 —28.1  & SR aap we shacceahe SEY ETE AS 
ee ROPPTST TOT TTT TT aia 10.7; —14. —64.8 22.2 14.9 —15.0) —5.0) i ee BE Ec cece Re ee 
FRc ccccecccccoescesn —108.0) -—50.0)......... a. ee ° ocak: Ree cepesivten peeheocese gives sensioe encase sewha 
| Rr re eoef —2.1) —10.5 —7.2| —34.7| —2.4 —.3 17.2 3.0 —.1 —.!1 -.1 —.2 —.2 
er ae oon 81.8) —143.9| -—172.0|—126.0| 57.5) ~—131.8) 62.5 14.0 -.1 10.9 —.1 —.2 19.9 
ME ciccd 6otacesustasiawanel —4.1) 4—55.4, 5~—38,.9)5—53.7| —6.7 —5.7| —9.9| "—4.9}....... oe eee) Sele 
Eastern Europe........+sesees 1.0 —6.2 Le ee Hee Pr er onceuneses a oe ae ppalvs eau’ fade he wa i See 
AR GEE. ina vitesevessas oven 6.9 .4| 6—44,2|)6—76.0)....... @) — 4 awe veel a: Bupenyelinn> ee+} 725.0) 775.0 
Grand total...... Pe 193,3)}—1,725.2 75.2| 393.6|—1,164.3|—326.6| —68.5| —41.7 8.7 1.4 $.2 94.9 
r Revised. 5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 
1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, and 1951, $45.0 million. 
$2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. 6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 
2 Less than $50,000. 1951, $76.0 million. 
3 Includes sale of $114.3 million of gold to Italy. 7 Represents purchase of gold from International Monetary Fund. 


4 Includes sale of $43.1 million of gold to Thailand. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 


{In millions of dollars) 





















































Gold stock Net Ear- Gold stock Net Ear- 
(end of year) Increase _gold Pm 4 Domes (end of month) Increase gold oid ae Domes. 
. ——_——_—_————-| in total | import, : tic go in total | import, : tic go 
Year gold ee —_ produc- Month gold or crease, por 
Treas- | poraii | Stock | export) Clase tion Treas- | roqj1 | stock | export pod tion 
ury (-) (-) ury (-) (-) 
.. Pree 21,938) 21,981 —757.9 68.9} —803.6| 48.3 |1955—Aug...... 21,682) 21,732 —2.2 3.6 —2.9 5.9 
IO cocccsvaae 20,619} 20,631; —1,349.8|}—845.4) —459.8) 35.8 Sept...... 21,684) 21,745 12.7 4.4 10.6 7.0 
, eee 20,065) 20,083} —547.8|—106.3| -—356.7| 32.0 RS 21,686) 21,747 2.0 10.4 —7.1 6.8 
7. er 20,529) 20,706! 623.1} 311.5 465.4) 51.2 Nov...... 21,688) 21,751 3.9) 31.9 —27.0| 6.3 
rere 22,754! 22,868) 22,162.1]1,866.3 210.0} 75.8 Dec...... 1, 21,753 1.9) 26.7 —23.8 5.0 
Bb vees ccna 24, 244; 24, 399) 1,530.4/1,680.4; -—159.2) 70.9 
Wi savds ceeds 24,427| 24,563) 164.6} 686.5| -—495.7| 67.3 |1956—Jan....... 21,693) 21,755 2.4 11.4 —8.2} 4.8 
| Ti. esaig 1,695] 21,757 2.1 18.6 —15.7; 4.6 
SRS os os dseen 22,706 22,820| —1,743.3|—371.3|—1,352.4| 80.1 RAS 21,716) 21,765 7.7 11.5] —2.9 5.0 
Seer 22,695| 22,873) 52.7|—549.0 617.6) 66.3 a 21,743] 21,792 27.4 9.9 16.9 4.7 
SES ci cawaseen 23,187; 23,252 379.8) 684.3) -—304.8) 67.4 May..... 21,772) 21,821 28.3 25:3] 1.8 5.4 
eee 22,030) 22,091; —1,161.9 2.2;—1,170.8| 69.0 June..... 21, 21 868) 47.6 18.4 29.9 | 
err 21,713) 21,793; —297.2 16.6) —325.2) 65.1 PO caved 21,830 ,918 49.4 4.8 43.9 5.9 
UE ka ckhosie 21,690) 21,753) —40.9) 97.6, —132.4) "65.7 Aug...... p21,858,721,964, 746.9, (3) | “43.2| @) 
* Revised. 3 Not yet available. 
? Preliminary. 4 Gold held under earmark at the Federal Reserve Banks for forei 
1 See footnote 2 on following page. and international accounts amounted to $6,832.3 million on Aug. 31, 1956. 


2 Net after payment of $687.5 million in gold as United States gold sub- Gold under earmark is not included in the gold stock of the United States. 
scription to the International Monetary Fund. 








GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
{In millions of dollars} 





United States 





tal world 
* (excl. 
U.S.S.R.)! 


Total2 





24,563 

,820 
22,873 
23,252 
22;091 
21,793 
21,734 
21,732 
21,745 
21,747 


21,751 
21,753 


21,755 
21;757 
21,765 
21,792 
21; 821 
21; 868 














1954—Dec...... 


1955—July..... 
Aug... 
Sept.... 
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® Preliminary. 

1 Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British si~~§ Equaliza- 
tion Account based on shown below under Uni Kingdom, 
and o— official hol of countries from which no reports are 
recei 

2 Includes gold i in Exchange Stabilization Fund. Gold in active portion 
of this Fund is not inclu in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “Member Bank Reserves, 


Reserve Bank Credit, and Related Items” orin the Treasury statement 
“United States nny MI Outstanding and in Circulation, by Kinds.” 


, Less than $500, 
ts holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 
alization Account holdin old and of United 
ouen and dollars, as Te agenda be (Gold 
reserves of Bank of d ha — ee at $1 million 
since 1939, when Bank’s holdings owe a“ — to Exchange Equaliza- 
tion Account.) 





GOLD RESERVES AND DOLLAR HOLDINGS 


1003 





ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
STITUTIONS 


IN 


{In millions of dollars) 





Dec. 31, 1954 


June 30, 1955 


Sept. 30, 1955 | Dec. 31, 1955 | Mar. 31, 1956 | June 30, 1956? 





Gold & 
short- 


dollars 


VU. &. 
Govt. 
bonds 


Gold & 
short- 


term 
dollars 


Area and country 


Govt. 
bonds 


U.S. | Gold & 
short- 
term 


dollars 


U. S. 

Govt. 

bonds 
& notes 


Gold & 
short- 
term 


Ww. &, 

Govt. 

bonds 
& notes 


Gold & 
short- 


term 
dollars 


U. S. 
Govt. 
bonds 


Gold & 
short- 
term 

dollars 


U.S. 

Govt. 

bonds 
& notes 





Continental Western Europe: 
Austria 
Belgium-Luxembourg (and Belgian Congo). . 


France (and dependencies)! 
Germany (Federal Republic of) 


Italy 

Netherlands (and Netherlands West Indies 
and Surinam) 

Norway 

Portugal (and dependencies) 

Spain (and dependencies) 


313 
1,244 
102 


2,028 
2,487 








Sterling Area: 
United Kingdom 
United Kingdom dependencies 
Australia 





Canada 


Latin America: 
Argentina 


Dominican Republic 
Guatemala 


Panama, Republic of 


E! Salvador 





~~ 
Sa 





Eastern Europe® 
All other: 
@) 


294 


~ &. Wm Aw 


308 


242 
91 


246 
79 


2 
a] 


87 


— 


@) 





©) 
746 
354 
1,100 


24,961 
3,510 
28,471 


25,507 
3,599 
29, 106 


Total foreign countries 
International’ 


Grand total 














340 
27,356 
3,750 
31,106 


333 
27,083 
3,681 
30,764 


321 1 
25,870) 1,274 
3,595} 320 
29,465) 1,594 


325 
26,148 
3,689 
29,837 


@) 
1,059 
319 
1,378 


1,128 
317 
1,445 


1,308 
321 


1,402 1,629 





























» Preliminary. . 

1 Excludes gold holdings of French Exchange Stabilization Fund. 

2 Reflects publication by France of certain previously unpublished 
French gold reserves, which are included for earlier dates in Continental! 
Western Europe—Other. 

3 Less than $500,000. 

4Includes Yugoslavia, Bank for International Settlements (both for 
its own and European Payments Union account), gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, and 
unpublished gold reserves of certain Western European countries. 

5 Includes latest available figure (Apr. 30) for Mexican gold reserves. 

* Excludes gold reserves of the U. S. S. R. 


7 Represents International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other inter- 
national organizations. 

Nore.—Gold and short-term dollars include reported and estimated 
official gold reserves, and total dollar holdings as shown in Short-term 
Liabilities to Foreigners Reported by Banks in the United States, by 
Countries (Tables 1 and 1a-id of the preceding section). . Govt. 
bonds and notes represent estimated holdings of such securities with origi- 
nal maturities of more than one year; these estimates are based on a 
survey of selected U. S. banks and on monthly reports of security transac- 
tions. For back figures see BULLETIN for March 1956, pp. 304-305. 





1004 INTERNATIONAL INSTITUTIONS 





INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT 


[End-of-month figures. In millions of dollars] 


INTERNATONAL MONETARY FUND 


[End-of-month figures. In millions of dollars) 





1956 
Item 





June | Mar. | Dec. 


1956 





Apr. | Jan. 





407; 425 
938; 947 
2,002) 1,959 

29 40 


Dollar deposits and U. S. securities. 428 
Other and securities! . 966 
a 


currencies 
Effective loans?.........60++e0e0¢ 
Other 3 


850} 850) 849 
477 


485; 494 
il 9 


10 
228} 216) 205 3| 
1,810) 1,810) 1,810) 1, 510) 1 





184 
, 806 

















Loans by country, July 31, 1956 





Outstanding 


Area and member country4 


Sold 
Total to 
others 





Continental W. Europe, total. . 
Belgium and Luxembourg... 


India 
Union of S. Africa. 
United Kingdom 








Asia (excl. Sterling area) 





Africa (excl. Sterling area). ... 








Total | 7184 





| 
1,983 | 253 | 1,731 





1,761) 1,811 
50 

1, 

4,403 
= 


a) S-aeey 8.3 


Member subscriptions 


le 98,853 
Accumulated net income —i1 


—10 




















Cumulative net drawings 
on the Fund 








Country !° 


1956 1955 


























Footnotes to tables on international institutions: 

1 Currencies include demand obligations ~y+ in lieu of deposits. 

2 Represents principal of authorized loans, less loans not yet effective, 
repayments, the net amount outstanding on loans sold or agreed to be 
sold to others, and exchange adjustment. 

3 Excludes uncalled portions of capital subscriptions. 

4 Loans to dependencies are inclu with member. 

5 Includes also effective loans agreed to be sold but not yet disbursed. 

6 Includes $194 million in loans not yet effective. 

7 Includes $158 million not guaranteed by the Bank. 

8 U. S. Treasury bills purchased with proceeds of sales of gold. 

9 Includes $125 million subscription of withdrawing member (Czech- 
oslovakia). 

10 Countries shown are those with cumulative net drawings of $10 mil- 
lion or more on the latest date. 

11 Represents sales of U. S. dollars by Fund to member countries for 
local currencies, less repurchases of such currencies with dollars. 


PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 


Bank of England (millions of pounds sterling) 





Assets of issue 
department 


Assets of banking department 


T 
| 
Liabilities of banking department 
} 





Note — 





Other Dis- 
counts 
and ad- 


vances 


assets 
(fiduciary 
issue) 


circula- ‘ 
tion! Deposits Capital 
and 





E 
i 


Public ECA 


¢ 
g 





1,325.0 
1,350.0 
1,375.0 
1,450.0 
1,575.0 
1,675.0 
1,775.0 











wa =sBEe 


CAWWe AS UWENKO wCoNNNONY 


1954—Dec. 
1955—Aug. 
Sept 


Oct. 
Nov. 
Dec. 


REGSRBS SBB=8 


se886 


2 Go GO CO 
~sINN 
AAU 


PaaSaaaRDR DDEERD BSEEDEN 
35 


teem ee 
esececoo SoocO 

NNNNVNN NNNNN NN Vw 
SCSOOONYY KSSSSS SSSWUWO 




















8 


NNR Ww 
ww 
— 
be 


om 
Nu 
_ 


aauseis 


3 yovaeel 

8 Sse 
rrr 
mNOOUNUM 


ery 
Beee 
SAR 
N 
3s 
Ow 
sn = 
wWUCSUOCN ANAINO WRUWDOn- 


3 


BBE BRR 


AWKAoCweio VeALWA 


Nene 
CSCHwowonsn AnsUsew JNOSHVOSWI0O-— 


WeWwWwewe CWNNN OI 


mODRRwOOS DARKO U=NROa— 
CUkB=Ao SOmoUo ACOA RODNY 
VREReREwY NOAAN ANwWAAoA 


SESeeey 
Swe 
NNN 
me 
AO = 
HRIRASS 























For footnotes see opposite page. 








: 
i 
. 
; 
i 


Bank of Canada (millions of Canadian dollars) 


=—ACOA-o 
SAIRSARS 


AIEVVSF 


ee ee 








SHFEanne 
oeceeee @ 


SSS825 


} $Setens 








mMroowae 
ee ee es 


SRESSIS 


TO-Aoro 


SSRRZES 





Peanaam 








Dominion and provin- 


cial govt. securities 


MWNANE 


ERESERE 








pi a Sees 
ARAESER 











RISSF 


























Bank of France (billions of francs) 


AFAIMMMA 




















+x 
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Ame tITNo 
ou 
=—mom 

MAME EEN 
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SSSS3E5 
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Domestic bills 


a Sa a et Sa 


asaehae 
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Central bank, monetary unit, 


(mil- 


Commonwealth Bank of Australia 








ONn-SOoKa 
Rt ee 


“Ktnss 


, 968 
342 
744 











shaqQone 


BESAERS 


SSRRSRA 





e2ennee 
sdk 


Anwovco-o 


RRESSIA 


=e 











crmeaeerone 


SSZaRaR 





,503) 44,867 


,227| 5,321 


468 
427 


75 
, 285) 31,811 


, 303 


749| 52 
695; 3 
447| 6 


059} 92 
503 
489) 37 








5,236} 5,37 
92,433) 94 
455 
37,618} 37 
057) 52 
642; 3, 
6,534) 6, 


54, 














i953 8282 





and item 


Central bank, monetary unit, 








Control 
for July 1940, 


Exchange 


, to Foreign 
securities (see 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





Central bank, monetary unit, 
and item 


1956 


1955 





June 


July 


Central bank, monetary unit, 
and item 








Austrian National Bank (millions of 
schillings) : 


Blocked 
Other liabilities and capi ital 
“'a of Belgium (millions of 


CA. 
Other liabilities and capital 
Central Bank of Bolivia—Moncetary 
dept. (millions of bolivianos): 
Gold at home and abroad 


Other liabilities and capital 
Bank of Ceylon (millions of 


Other liabilities and capital 
= of Chile (millions of 
pesos): 
Gold.. 
Foreign exchange (net) 
Discounts for member 


Other liabilities 4 and capital 
Bank of the Republic of Colombia (mil- 
lions of pesos): 
Gold and oy a gee. 
Net om. on Intl. Fund!.. 
and discounts 


Other liabilities and capital 
Bank of Costa Rica (millions 


Demand deposits 
Other liabilities and capital 
a A Bank of Cuba (millions of 














Netteerdgncxsanes Gea 








70, 583 
49°670 

1,573 
58.705 
12; 669 
7,145 
92: 940 
96, 323 
11,083 
7,849 








42,871 








° Revised. *Latest month available. 

1 This figure represents the amount of the coun 
Fund less the bank’s local currency liability to the 

2 For last available reports for Czechoslovakia and aes (March and 
February 1950, respectively) see BuLLeTIN for September 1950, pp. 


1262-1263. 


wey Ee subscription to the 


3 Includes figure for Sudan Government, formerly shown with Govern- 


ment deposits. 


Nore.—Aill figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 


of the month. 
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Central bank, monetary unit, 


1956 











1955 





and item 


June 


Central bank, monetary unit, 
and item 


1956 



















Bank of German States‘ (millions of 
German marks): 


ee eeeeeeeee 


PRiccsiuineedesshe 

Other liabilities and capital...... 
Bank of Greece (millions of drachmae): 
Gold and foreign exchange (net). . 


Other assets.......++-+eeseeeees 


Other 

Other liabilities and capital... ... 

Bank of Guatemala (thousands of 
quetzales): 

Foreign exchange (net) 
Gold contribution to Intl. Fund... 
Rediscounts and advances....... 
Other 


Te Ree eee ee eee eee ee 


ees eeeenee 





Other liabilities and capital...... 
National Bank of Hungary? 
Reserve Bank of India fia. (millions of 


department: 
Gold at home and abroad..... 
Foreign securities 


Tee eee ee eee eee eee) 


wee eee eee eee 


eee eeeeee 


TEP P Pee eee ee eee eee es) 


Deposits 

Other liabilities and capital. . 
‘Bank Indonesia (millions of rupiahs): 
Gold and foreign exchange (net). . 


and discounts...........- 
Cees oscccnssrecabon 
Cs cn sckesene event 
Other liabilities and capital. ..... 
we Iran5 (millions of rials): 
oe a. Bhnes sis i IR RN SE 
Gold contribution to Intl. Fund. 
Govt.-secured debt...........++- 
Govt. loans and discounts....... 
Other loans and discounts....... 


TeRe eee ee eee 


Teee eee eee eee eee ee 


her 
Other liabilities and capital. .... 
“Central Bank of Ireland (thousands of 
pounds): 


27,240) 27,241 
40,071 
1,250} 1,250 
3,208 

844 


52; 383 
3;910 


4,990 
21,299) 22,374 
22,957 









327 
1,505; 1,459 
933 944 
4,242) 4,242 
244 244 
282 282 
7,187) 7,187 


| ig 11,688 
5,687| 5.486 
469 


469 
3,439 
10,437 
4,7 
1,068 
13,534 
3,097} 3,202 


26 
67, 


646 
994 
70,640 

















22,610 
| 

400 
6,814 
6,988 
1,049 


190 
307 
89 
22 
1,296 

"639 


984 


1,421 
929 


x 
oe 
Bt 


71, ,183 








S, 24 oer ad (billions of lire): 
8,924) Foreign exchange............... 
5.012 Advances to Treasury......... - 
1,710 Loans and discounts............ 
3,967) COE, GOI 6c cccscccccces A 
1,246) | ae 
| Note circulation................ 
7,507) Deposits—Government.......... 
4,020! SEN Gi-cneedeand 
4,772 ektecebscntaed 
Other liabilities and capital...... 

Bank of Japan (billions of yen): 
27,227 I Cd 6 Pind piace eéb-eciend 
25,054 Advances to Government........ 
,250 Loans and discounts............ 
5,193 i cec.c0dnceeecch ot 





sands of pounds): 

2,023 SC dektbawsiesskbeakeds ed 
Foreign exchange reserve........ 
Loans and discounts............ 

+28 Advances to State or State un- 
282 a eed 
7,187 ER SRS rape 
11,155 Note circulation................ 
4,410 NS onchnesacsiect 
411 Other liabilities and Mak. wsiewe 

<n” oe 
5,185 Fora assets (met)........000. 
1,177 accounts (net).......... 
eyo Loans and pees cerckees 
Occupation account (net)....... é 
Bb ah oc cedeoveccccscve « 
2,646 Note circulation.............. od 
68,734 i aareid 
| (es NER CES SRae 





Bank of Israel (thousands of pounds): 


5 - 
Reserve Bank of New Sow 






eee eeeee 
Cee eee eeeenee 

eee ee eweee 

eee ee eeeeee 


eee eeeee 


eee ee wene 


Other liabilities and capital. . 


ieee eee eee eee eee ee 
eee ee 

eee eewnee 

ee eee ee weeeee 


eer eee eeeeeee 
eee ee eee eee eee 


eee ee eee eee eeee 


eee eee eee eee eee eee ee 


ee 
eee ene eeee 
ee er eeee 


eee eee ee eee eee eee 


se eeee 





6) 52,128 
2| 31,680 


409) 37,042 





6,162 





15,497 


4 
70 
567 
419 
410 
866 


ll, 141 


208 
— 64 
—70 
165 
80 
5,546 


3,063 
1,526 
392 
90 
889 









13,498 


4 
74 
567 
363 
376 
864 
1,508 
32 

83 
486 
139 
























































































5 Items for issue and banking 
‘6 Holdings in each month were 





4 Includes figures for the nine Land Central Banks. 


ts consolidated. 


million yen. 


(25 per cent) against notes and other demand liabilities. 
For other footnotes see opposite page. 





7 Includes gold, silver, and foreign exchange forming required reserve 
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1956 1955 1956 1955 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
July June May July July June May July 
State Bank of Pakistan (millions of Mech 26 Guoden (aliens of krenee): 
): Renan SWi'bh cesccconsses : 574, 566, 585 582 
t: F RPE a pes 921 922 852} 1,002 
Gold at home and abroad..... 115 115 114 114 Net on Intl. Fund2........ 129 129 129 129 
Sterling securities...... soianihnhiaad 1,010} 1,014 914 413 S vt. securities ad- 
i Govt. securities....... 1,156} 1,154) 1,204 1,391 vances to National Debt Office3} 3,971) 3,787) 3,591 3,006 
Govt. of India securities....... 177 176 276 222 Other domestic bills and advances 21 207 177 42 
India Currency..........seeee. 430 430 430 300 BBG co cccccccccccece een 989 978; 1,003) 1,011 
PPEEchiccescocccecenee 69 71 68 46 Note circulation. ....ccccccccees 4,949) 5,108} 4,968) 4,735 
Notes in circulation........... 2,811} 2,835) 2,875 2,400 deposits—Government. . 210 207 231 93 
Other. . ee 289 116 81 240 
Notes of issue department..... 148 125 131 85 Other liabilities and capital... ._ 1,158} 1,157) 1,058 704 
Bills discounted.............. 6 1 1 1|\Swiss National Bank (millions of 
FS PRES Aa Sea 30 : 
eeecccchssocconas 653 728 587 466 6,243 
edb noootessennonenad 629 706 574 492 683 
liabilities and capital... 178 147 144 89 158 
Central Bank of Paraguay (millions of 102 
): 5,123 
— Remeees Pecoeeccese 11 11 4 1,858 
exchange (net). . 296 130) a 205 
on Intl. Fund?. 53 23) 
Eataties dlasasts ba tle cds oo pmed 1,499} 1,517) “I, 142 
Govt. loans and securities........]....... 476 483 496 402 
+ CC See Sew 123 50 "241 
Note and coin issue.............]....... 1,081 1,046 845 198 
i overnment. . oe ee 244 225 195 3,237 
EC 185 138 147 30 
Other liabilities and capital.......]....... 947 805 735 118 
Central Reserve Bank of Peru (millions 1,811 
of soles): 55 155 154 
Gold and foreign exchange....... 485 S511 545 636 1,573) 1,549} 1,560 1,503 
Net claim on Intl. Fund2......... 67 67 67 67 Other liabilities and capital. ..... 635 663 577 516 
Loans and discounts to banks.... 855 784 837 se2|Bank of the Republic of Unenay (mil- 
Loans to Government........... 1,293} 1,182} 1,065 1,156} lions of pesos): (Apr.)* 
Dt A6000200kedeeneene< 176 186 188 146 PEOCeeeececdccceroccoeseselccccerchccceess 27 344 
Note circulation. ..............-- 2,187} 2,061 1,997 1,895 RE ES ee RR eRe: 10 11 
thes ska saneecedadess 420 394 433 446 Advances to State and Govt. 
liabilities and capital Neen os 269 276 272 yi EE TTC CT. See Peres 239 142 
Central Bank of the ippines Other loans and discounts.......J.......)....... 483 466 
(millions of pesos) Other assets............0+-+: Tee! Ae ERE 663 828 
Din iincebecéeceerenceese.e 38 36 36 24 as win oe cwebe dls soccectes 666 0% 509 469 
Foreign exchange.............-. 388 396 391 331 AT RE, RE 196 149 
Net on Intl. gS Tee ses eee ee rhea cekbebialss..ccclecccess | 336 335 
it dina oos0s ecanaeae ee 143 142 53 79 Other liabilities and capital... ..:})°° 2 °° 2))°° 222) 680 838 
Domestic securities.............. 372 385 386 297|\Central Bank of Vous itnaitiions 
SE tots otantenan eek 64 136 134 134 163| of bolivares): 
Circulation—Notes............. 627 633 647 576 SFI See ae a a 1,234; 1,234) 1,234 1,234 
Boeetebebs cece 86 86 86 87 Foreign exchange (net). ......... 634 633 659 380 
Demand deposits............... 289 306 186 195 Bc ccccccccccccecceses 182 166 141 151 
Other liabilities and capital. ..... 74 67 80 46 Note circulation............. «++f 1,077) 1,062) 1,064 1,013 
a ~ ~ peas (millions of escudos): AD Se 342 292 323 281 
iii hiehihe hens gd eeeo0enee 5,435 Other liabilities and capital...... 631 677 647 469 
Foreign o> idea dees 13,007|National Bank of Federal People’s Re- 
Loans and discounts............ 804} public of Yugoslavia (billions of 
Advances to Government. . 1,384] dinars): 
i cbice ss cbeesccscece 1,059 Cass wap GhWb ae cctedcdecesel,....00 5 5 5 
Note circulation................ 10,194 Gold contribution to Intl. Fund...j....... 2 2 2 
Demand deposits—Government. . 1,531 Foreign assets..........ceceeeeeh... ee. 62 63 56 
— beeen ene é 99 Ser oP Saeeee 855 839 704 
7,648 Govt. debt (met). ...... Sr a sey 20 21 35 
Other liabilities and capital 2,217 eeecrerecceseccccecelscecees 62 27 51 
Seuth African Reserve Bank (millions Notes and coin in circulation......J....... 81 77 88 
of Demand deposits............++-J....... 155 160 188 
A eee 75 76 77 716 Foreign liabilities...............)....... 123 124 102 
F rath da scesene ae 32 38 26 39 Long-term liabilities (net)........J....... 477 439 373 
Other bills and loans............ 22 13 31 22 Other liabilities and capital......}....... 171 156 101 
Pb cebeaeneeseoccscces 48 50 58 53\Bank for International its 
Note circulation................ 110 109 108 106} (millions of Swiss gold francs): 
Seas eenbEstwaeseccccces 52 53 66 67 NS are 633 610 660 696 
liabilities and capital. . 17 15 19 18 Cash on hand and with ‘ 57 60 59 79 
Bank of Spain (millions of pesetas): ills and accept- 
Puknsoedecneiadeececond 617 617 617 615 ances (at cost)....... Sarccones 556 549 545 336 
San a ccbhes oeabith e's oc ancl 322 322 323 323 Time funds at interest........... 120 115 95 153 
Govt. loans and securities........ 15,829) 15,806} 16,113) 16,239 bills investments. 529 477 437 380 
Other loans and discounts. ...... 42,943] 37,486] 37,463] 31.322 Funds invested in Germany...... 297 297 297 297 
Bn cscccoccevccceecesa 54,894) 47,875} 49,129) 40,845 EERE TS I SE 1 2 1 1 
Noted circulatiom®.....ccccccccsce 48,599) 46, *495 46,059} 44,047 Demand deposits—Gold ....... 692 666 623 456 
overnment.......... 6,667; 4,000) 4,256 6,319 CE iiccc ccce 977 919 945 "972 
odie atieliit anis a oentid 11,011 9429 9,386 4,212 deposits: Special..... 229 229 229 229 
Other liabilities and capital...... 48,329) 42,184) 43,943) 34,767 Other liabilities and capital... ... 295 298 297 285 
* Revised. * Latest month available. 3 Includes smal! amount of nongovernment bonds. 


2 On Mar. 1, 1956, gold revalued from 0.0423177 to 0.0148112 grams of 


guaran i. 


fine fee io 





ure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fund. 


Nore.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 


of the month. 
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[Per cent per annum] 

































































Central banks with new rates since June 1954 
Month effective Neth United New |Un. of 
Aus- | Bel- | Den- Ger- ott) Nor-| ¢.2:,| Swe- | Tur- | ine | Can-| 7" | ooo | Cey- Philip- 
tria | gium | mark |FT@9°*| many [Greece nad way | 5P4iN| "Gen | key —e ada — yen lon J4P8N?) pines 
In effect June 30, 1954..} 3.5 | 2.75} 5.0] 3.25) 3.0 | 10.0 | 2.5 | 2.5 | 4.0 | 2.75) 3.0] 3.0|2.0/3.5| 4.0/2.5 | 6.57) 1.5 
ce aaneees ee, Siiepe Seis ewer Sper «at et" PARRY te El RRR Siar SEP ROE Sahay: oe een eee 
 PPSRORRRE: TT Me: cee ys hype SES GPS ee ee RS EPS eer ayy | ate 7. 7 ee Fad aap ewewa 
Sere ks ay et BAP fice. ¢elvindbate cs -Daos= Fb ses bwind oboe gl a. SORE eae Nigaxesfuepmreled <eontucdeues 
CORDA ais 01s <.nas Aktgeeeh: ssp +a1- 0 5.den cage bah. 9.0 |..... PAUSE RS ER Sm gO A OY Saas Reet ee. Tevet 
Bickcnrekcsndh tilntse =) > datkockiie teehee Bieasakbocss! SF ROR biewstl | 4.5/1.5 ]..... i sili | siechithen ete angtY 
0 I SO A ae ee a SEES RARE: Ae sae: i Fetalecc swe [essere bones Jeeees li tpetelensenly<oR Pike 65.50% 
SED ES eee ¢ pe eee Sc ieaehha data des 5 eine Brags: Show’ sped: aapediulnns aR Las ahere | pict 
ER Sei ee) Sy, Sere ee Serre eh EEE SER Jesecelecees f *% 2 ey Jeceee labebshe cuennls saan Je seeesleseees 
eligeite tine Agena ent gone me reser y ga ORE Sika Mace Wea haem wari 5 en neha Scale 
 VREBFOR Feabe Ee Tinceattine se 3.5 | Sr ERNE FECA URN aces bs sien ae SB be vous Di ns ohoulel LD BARB. co oes 
| SERRE TE ES ERE Sys ee, Spee dish le don deine alan ices liaat Jerre Ls wnsestenens 6.0| 4.5 }..... Sena Beer 
SERSERRR ISS Fog: hhee: Sten Ett ree | Siedaadevcrtie te s]ev<eskeuale AGS RES RA FID Vos viahesss Sey Pa 
es Oe ee Ses eres orerrny oer meres) Sreery Aerres pre le gaie’s Jevcees See leer canteens eleacdys les aces 
| | | | | | 
we ee foie Cay Deeg See: Gute Paced 3.0 |..... sn Ge Saisie oa Baer OTH ORR. ali Sen ae 
SS leds obo s agate akevcualsh's sees bewedoe GE Tesi ni dtna leks = ales wc aaeaabaess fs qettines kale n4sncdahnpabrestiels<nes 
ER OCS Spee Spee hips tet: Aas RRO RY Ce! ep ene bdo sdeneeie BY» oeon ERI KL ae es: ese 
Ds shbe'v~sco A Mabe Gde sobeukyczate SE Us nas Ces deckensesBieerts anes DRIER ste Ras SRA sepals “psy! abet 
| ee OS ee Se ee S  eeinaat Sh eeene aa fo cevelnedecfeasce Fg ee Coe TER Rs RS, Set mare Be itis a 
| IIRBR ESN SRS a Sqtet makes. Gacy 3.25} eae ape ee Re Jewese | 3.25]..... Be. ep pentane ins ed 
| | i | | 
n effect Aug. 31,1956..J 5.0] 3.0] 5.5] 3.0] 5.5 | 10.0 | 3.25) 3.5 3.15 3.75) 6.0 | 5.5 | 3.25} 7.0| 4.5 | 2.5 | 8.03| 1.5 





Other selected central banks—Rates in effect on Aug. 31, 1956 











Area and Month Area and Month Area and Month Area and Month 
country Rate! effective country Rate! effective country Rate! effective country Rate! effective 
Europe: Asia: Asia—Cont.: Latin Am.—Cont. 

0 Sa 4.0 | Apr. 1950 Burma...... 3.0 | Feb. 1948 Thailand.....| 7.0 | Feb. 1945 El Salvador2.| 3.0 | Mar. 1950 
Portugal...... 2.5 | Jan. 1944 SS IS 3.25| Mar. 1956 | Latin America: Mexico...... 4.5 | June 1942 
Switzerland...| 1.5 | Nov. 1936 Indonesia2...}| 3.0 | Apr. 1946 Colombia2...| 4.0 | July 1933 eeree 6.0 | Nov. 1947 

Pakistan. .... 3.0 | July 1948 Costa Rica2..| 3.0 | Apr. 1939 Venezuela....| 2.0 | May 1947 



































1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial Fm ged and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in the following footnote. 

2 Discounts or advances at other rates include: Japan—various rates 
dependent on type of paper or transaction and extent of borrowing from 
central bank, including 7.3 per cent for discount of paper related to do- 


mestic commercial transactions (rate shown is for advances on commercial 

aper and miscellaneous collateral); India—3.5 per cent for discounts and 
‘or advances on government securities (rate shown is for advances on com- 
mercial paper); /ndonesia—various rates dependent on type of Paper, col- 
lateral, commodity involved, etc.; Colombia—3 per cent for agricultural 
paper and for loans on products in bonded warehouses; Costa Rica—S per 
cent for paper related to commercial transactions (rate shown is for 
agricultural and industrial p ); El Salvador—2 per cent for agricultural 
paper; and Peru—4 per cent for agricultural, industrial, and mining paper. 


OPEN MARKET RATES 


[Per cent per annum] 











Canada United Kingdom France Netherlands Sweden | a 
Month , | , 
Treasury | Day-to- —— Treasury | Day-to- aa . Day-to- | Treasury | Day-to- | Loans Private 
b day yor bills day ca day bills day up to discount 
3 months'!| money2 3 months | 2 months | money deposits | ™oney 3months| money | 3 months rate 
IGE eEs 6 bo cccdecdconns errr 2.19 2.11 1.94 1.75 3.75 .03 .50 3-5 1.50 
Sas 6s svicveseus ave 1.08 -78 1.78 1.78 1.45 1.25 3.29 -77 a 3%-5% 1.50 
i ey ee 1.43 1.11 4.00 3.97 3.14 2.50 3.30 .75 .50 1.50 
A hk a us Kane heehee 1.62 1.34 4.06 4.00 3.24 2.50 3.06 .80 .56 1.50 
A + dcevadbaceonka 1.79 1.61 4.15 4.07 3.15 2.50 3.00 1.04 73 1.50 
eer 2.07 1.95 4.16 4.07 3.32 2.50 3.02 .94 .57 1.50 
TR ee a ets 2.38 2.19 4.21 4.10 3.28 2.50 3.06 .75 50 1.50 
2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 62 1.50 
IODA cs 6 auce crs setae 2.58 2.49 4.22 4.07 3.03 2.50 2.95 1.38 1.15 1.50 
tis cnisnth aaah 2.51 2.34 4.77 4.69 3.68 2.98 3.05 1.53 1.00 1.50 
bitdkecccke ésmmen 2.62 2.57 5.34 5.18 4.17 3.50 3.06 1.32 1.00 1.50 
Sens sb bos & ume ihe 2.83 2.65 5.27 5.11 4.05 3.50 3.21 1.59 1.23 1.50 
Mibsescirnvsecccven 2.84 2.66 5.14 4.95 4.13 3.50 3.23 1.76 1,25 1.50 ° 
Re 2.63 2.68 5.20 5.09 4.16 3.50 3.24 2.38 1.43 1.50 
Pb ciadecavete suena 2.53 2.52 5.10 5.01 3.96 DD  Rebacceone 2.74 1.50 1.50 















































1 Based on average yield of weekly tenders during the month. 





2 Based on weekly averages of daily closing rates. 
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FOREIGN EXCHANGE RATES 





FOREIGN EXCHANGE RATES 


[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 













































































































Argentina ada 
(peso) ion. British (dollar) 
Year or month tralia Austria | Belgium Malay- 
(pound) (schilling) | (franc) sia 
Basic | Prefers | Free (dollar) | Official | Free 
ential 
26.571 13.333 8.289 Eh prey 1.9908 32.788 ‘ 
20.000 13.333 7.067 i itendws cat 1.9859 32.849 -939 
20.000 13.333 7.163 | gf Sepegenes 1.9878 32.601 i 
20.000 13.333 7.198 224.12 3.8580 2.0009 32.595 Y 
20.000 13.333 7.198 223.80 3.8580 1.9975 32.641 ° 
120.000 113,333 17.183 222.41 3.8580 1.9905 SB.GBE  foccccccces 101.401 
20.000 13.333 7.173 222.04 3.8580 1.9874 , N.S Serre 101.502 
20.000 13,333 7.175 221.98 3.8580 1.9874 SE: Bnciccncedl 101.228 
25.556 33.226 222.47 3.2580 1.9911 32.639 aoe 100.474 
5.556 3.095 223 .22 3.8580 1.9955 Be Msoccessese 100 .047 
5.556 2.806 223.32 3.8580 1.9986 TR Pe levcccceces .048 
5.556 2.587 223.63 3.8580 2.0001 EE FS . cccccken 100,122 
5.556 2.386 223.62 3.8580 2.0000 BRAD Locccccence 100.080 
5.556 2.454 223.50 3.8580 2.0023 BD. letcccccees 100.122 
5.556 2.536 223.72 3.8580 2.0035 DHE Avasencodss 100, 302 
5.556 2.657 223.71 3.8580 2.0029 BE Ladd wseoess 100.803 
5.556 2.872 223.28 3.8580 2.0032 er 101.476 
5.556 3.090 222.58 3.8580 2.0074 32.510 101.835 
5.556 3.249 221.76 3.8580 2.0049 | EO gh SARS eee 101.907 
Den- Germany ; : 
Ceylon Finland France India Ireland Mexico 
Year or month (rupee) =, (markka) | (franc) = (rupee) | (pound) (peso) 
Nid dhin nn od be vd eebseh ene adenes ect bene 20.850 SERS facrcaneees -2858 23.838 B.ED licasacvcee 11.570 
RES RE Sa Ae ae eee a oe 20.849 14.491 4354 - 2856 23.838 . 869 280.38 11.564 
6 RET SAS (TSR EE Ty a ao 20.903 14.492 4354 -2856 23.838 -922 279.68 11.588 
es inci cs dGdd CaP aee dee + o6e a ean ee Rn Mvscseceee 4354 FO EO 21.049 281.27 11.607 
I tens edinn £0 ue oe bbd ed sOUEES te Were ose eeeeEN Bf Se 4354 2856 23.838 1.020 280. 9.052 
SSS a a eee Ge Bveccosscess 4354 - 2856 23.765 894 279.13 8.006 
i als 5006 2 Omen EPs oc caeakin 4354 - 2856 23.729 20.861 278.67 8.006 
twa cen se Sane berseeedeaececeegaege EE Sicctseuean 4354 - 2856 23.726 20.852 278.58 8.006 
tht ch aba scdae deanna eéGaiene+s acon nT Mesvaccseus 4354 .2855 23.724 20.907 279.2 8.006 
RSE SOS. Sees: sy SE 4354 . 2855 23.721 20.979 280.15 8.006 
| IAT EEA ES. ES EE EE cvccceseas 4354 .2854 23.719 20.988 280.26 8.006 
a ee ees ces papa aaa 21.019 4354 - 2854 23.719 21.019 280 .66 8.006 
SR ENERGIES gD. Na oe iy SE 4354 -2855 23.717 21.017 280.64 8.006 
eos os ae a ce RSLS pe aad ae ee 1.004 4354 .2855 23.716 21.004 280.49 8.006 
DPLctih rthanatosvebarecuebhe sc ¢baheren 4354 -2855 23.716 21.024 280.77 8.006 
Dh. Ccisunn ne haeedae oe baer es oecnkaael 4354 . 2855 23.729 21.022 280.76 8.006 
DT Re die p ns cb ba knh ees anche o0n 8 cee meee 4354 .2855 23.797 20.977 280.22 8.006 
i Dea ae a scan 6S eamaibth tok «2.06 ae 4354 . 2855 23.839 20.911 279.33 8.006 
ae ek os kis cs fucaked aon sck char 4354 (2855 | 23.853 | 20.830 | 278.31 | 8.006 
Philip- United 
Neth- New : Portu- South Switz- 
Year or month erlands | Zealand poten | Republic gal Afi —— erland —_ 
(guilder) | (pound) (kro: (peso) (escudo) | (pound) (kro (franc) (pound) 
ss ns so wan cena 26.252 277.28 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 
so ne a 6 nae s aeeal tae -264 277.19 14.015 49.639 3.4739 278.33 19,327 23.060 279 .96 
ERLE SERPS Serta eee Ie at 26.315 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 
IM IR Race Sar 3 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 
aa ale 26.381 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 280.87 
RT te eave cenaesaes acces edeuen .230 276.36 14.008 49.677 3.4900 278.09 19.333 23.331 279.13 
— ~% RT EP rr fre 26.127 275.91 14.008 49.677 3.4900 277.62 19.333 23.331 278.66 
| ASRS EEO 26.148 275.82 14.008 49.677 3.4900 277.54 19.333 23.334 278.58 
Dette 2. satin kwh geen n ee 26.213 276.44 14.008 49.677 3.4900 278.16 19,333 23.332 279.20 
RTE SR IME a 26.211 277.37 14.008 49.677 3.4900 279.10 19,333 23.335 280.14 
RE PMP CERI RS. 26.1 277.49 14.008 49.677 3.4900 279.21 19.333 23.335 280.26 
ey eee 26.125 277.88 14.008 49.677 3.4900 279.61 19.333 23.335 280 . 66 
DL icncns sens tedhh ented 26.123 277.87 14.008 49.677 3.4900 279.60 19.333 23.335 280.64 
DCM 6x5 ccubde +s she eenmate 26.107 277.72 14.008 49.677 3.4900 279.45 19,333 23.355 280.49 
- Le iid eceedeetberhsahe een 26.125 277.99 14.008 49.677 3.4900 279.72 19.333 23.335 280.77 
heb hehe badsaesavoeneaceel 26.110 277.98 14.008 49.677 3.4900 279.71 19.333 23.332 280.76 
EER AR re A ~ 26.1 277.44 14.008 49.677 3.4900 279.17 19.333 23.334 280.22 
Sl re 26.106 276.57 14.008 49.677 3.4900 278.29 19 .333 23.335 279.33 
SR ES yee eee | 26.111 275.55 14.008 49.677 3.4900 277.27 19.333 23.335 278.31 
1 Annual averages based on quotations through Oct. 27, 1955; monthly 2 Official rate. The basic and preferential rates were discontinued and 


averages for ‘October for these rates were the same as those for Sep- 
aember. 





1955. 


SS ae ee we et pesos per U. S. 


dollar became effective Oct. 
7 New free market rate, based on quotations beginning Oct. 28, 1955. 
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Federal Reserve Board Publications 























The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FuNcTIONS. November 1955. 208 pages. 


ANNUAL REporT of the BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SysTEM. Issued each 
year. 


FEDERAL RESERVE BULLETIN. Issued monthly. 
Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHARTS ON BANK CREDIT, 
Money RATES, AND BusINEss. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 
cents per copy. 


HIsTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHARTS ON BANK CREDIT, MONEY RATES, AND 
Business. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
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States and countries listed under Federal Re- 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 
copy. 

FLOW OF FUNDS IN THE UNITED STATEs, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75 per copy. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANs. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). 


THE FEDERAL RESERVE ACT, as amended to No- 
vember 1, 1946, with an Appendix containing 
provisions of certain other statutes affecting the 
Federal Reserve System. 372 pages. $1.00 per 
copy. 

RULES OF ORGANIZATION AND RULES OF PROCE- 
puRE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Individual 
regulations with amendments and supplements 
thereto. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SECTION 17—-COMMON TRUST FUNDs. 
9 pages. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 

INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON Economic StTapiLity. March 1953. 16 
pages. 

REVISION OF CONSUMER CREDIT STATISTICS. April 
1953. 19 pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STaBILITy. May 1953. 7 pages. 

* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops UsED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS 
(supplementary details for item listed above), 
April 1953. 25 pages. 


FEDERAL RESERVE BANK RESPONSIBILITIES. May 
1953. 5 pages. 

UNITED STATES POSTWAR INVESTMENT IN LATIN 
AMERICA. May 1953. 6 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
Mason DEPARTMENTS (Revised Indexes) No- 
vember 1953. 65 pages. 

FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 

EXTENSIONS AND REPAYMENTS OF CONSUMER IN- 
STALMENT CREDIT. January 1954. 14 pages. 

New INDEXES OF OUTPUT OF CONSUMER DwuR- 
ABLE Goops. May 1954. 15 pages. 

‘THE PrivATE DEMAND FOR GOLD, 1931-53. Sep- 
tember 1954. 10 pages. 

RECENT FINANCIAL CHANGES IN WESTERN GER- 
MANY. October 1954. 10 pages. 

WorLD TRADE AND PRODUCTION IN 1953-54. Oc- 
tober 1954. 10 pages. 

Use oF MONETARY INSTRUMENTS SINCE MuIp- 
1952. December 1954. 8 pages. 

DIRECTLY PLACED FINANCE COMPANY PAPER. De- 
cember 1954. 8 pages. 

SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
Banks. March 1955. 4 pages. 

QNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
StaTes. May 1955. 13 pages. 


ESTIMATES OF CONSUMER INSTALMENT CREDIT 
EXTENDED AND REPAID, 1929-1939. June 1955. 
8 pages. 

A FLow-or-FuNps SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


BALANCE OF INTERNATIONAL PAYMENTS IN 1954- 
55. October 1955. 8 pages. 


MONETARY POLICY AND THE REAL ESTATE MAR- 
KETS. December 1955. 6 pages. 


BANKING AND MONETARY STATISTICS, 1955. (Se- 
lected series of banking and monetary statistics 
for 1955 only) February and May 1956. 12 
pages. (Similar reprint of 1954 data, Febru- 
ary and May 1955 BULLETINS). 


THE 1957 BupGcetT. February 1956. 


INTERNATIONAL GOLD AND DOLLAR FLows. March 
1956. 11 pages. (Also, similar reprint from 
March 1955 BULLETIN) 


1956 SURVEY OF CONSUMER FINANCEs. Prelimi- 
nary Findings. March 1956. 3 pages. The 
Financial Position of Consumers. June 1956. 
14 pages. Consumer Indebtedness. July 1956. 
17 pages. Durable Goods and Housing. August 
1956. 17 pages. Similar Surveys are avail- 
able for earlier years from 1952, 1953, 1954, 
and 1955 BULLETINS. 


11 pages. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 


BANK CREDIT AND Money. July 1956. 7 pages. 


SURVEY OF COMMON TRUST FUNDs. August 1956. 
6 pages. 


THE BALANCE SHEET OF AGRICULTURE, 1956. 
August 1956. 10 pages. 
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Wo. McC. MartTINn, JR., Chairman 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 


BOARD OF GOVERNORS 
of the Federal Reserve System 


C. CANBY BALDERSTON, Vice Chairman 
A. L. MILLs, JR. 


J. L. ROBERTSON 
Cuas. N. SHEPARDSON 

















ELLIOTT THURSTON, Assistant to the Board 


Woop.LieF THoMas, Economic Adviser to the Board 


CHARLES Mo ony, Special Assistant to the Board 


OFFICE OF THE SECRETARY 


S. R. CARPENTER, Secretary 

MERRITT SHERMAN, Assistant Secretary 
KENNETH A. KENYON, Assistant Secretary 
CLARKE L. FAUVER, Assistant Secretary 


LEGAL DIVISION 


GeorGE B. Vest, General Counsel 
FREDERIC SOLOMON, Assistant General Counsel 
Howarb H. HAcKLEY, Assistant General Counsel 
Davip B. HEXTER, Assistant General Counsel 
G. HowLanD CHASE, Assistant General Counsel 
JEROME W. Suay, Assistant General Counsel 
THoMaS J. O'CONNELL, Assistant General 
Counsel 


DIVISION OF RESEARCH AND STATISTICS 


RatpH A. YounNG, Director 
FRANK R. GARFIELD, Adviser 


Guy E. Noyes, Adviser 
ROLAND I. ROBINSON, Adviser 
KENNETH B. WILLIAMS, Assistant Director 


Susan S. Burr, Assistant Director 
ALBERT R. Kocu, Assistant Director 
Lewis N. Demsitz, Assistant Director 


(DIVISION OF INTERNATIONAL FINANCE 


ARTHUR W. MarceT, Director 


WINFIELD W. RIEFLER, Assistant to the Chairman 


ALFRED K. CuHerry, Legislative Counsel 


DIVISION OF BANK OPERATIONS 


RoBERT F. LEONARD, Director 

J. E. Horsett, Associate Director 
GERALD M. CONKLING, Assistant Director 
JOHN R. FARRELL, Assistant Director 


DIVISION OF EXAMINATIONS 
GeorcE S. SLOAN, Director 
C. C. Hostrup, Assistant Director 
Frep A. NELSON, Assistant Director 


ARTHUR H. Lana, Chief Federal Reserve 
Examiner 


Rospert C. MASTERS, Assistant Director 
GLENN M. GoopMaN, Assistant Director 
HENRY BENNER, Assistant Director 


DIVISION OF PERSONNEL ADMINISTRATION 
Epwin J. Jounson, Director 
H. FRANKLIN SPRECHER, Jr., Assistant Director 


DIVISION OF ADMINISTRATIVE SERVICES 


Liston P. Betuea, Director 
JosepH E. K&LLEHER, Assistant Director 


OFFICE OF DEFENSE LOANS 
GARDNER L. Boortue, II, Administrator 


OFFICE OF THE CONTROLLER 


EpwiIn J. JoHnson, Controller 
M. B. DANIELS, Assistant Controller 
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Federal Open Market Committee 


Wm. McC. MarTIN, JR., Chairman ALFRED Hayes, Vice Chairman 
C. CANBY BALDERSTON A. L. MILLS, JR. Cuas. N. SHEPARDSON 
J. A. ERICKSON O. S. POWELL M. S. SZYMCZAK 
DeLos C. JOHNS J. L. ROBERTSON JAMES K. VARDAMAN, JR. 
WINFIELD W. RIEFLER, Secretary FRANKLIN L. PARSONS, Associate Economist 
ELLIOTT THURSTON, Assistant Secretary H. V. ROELSE, Associate Economist 
GeorceE B. Vest, General Counsel PARKER B. WILLIS, Associate Economist 
FREDERIC SOLOMON, Assistant General Counsel RaLPH A. YOUNG, Associate Economist 
Woop.ier THOMAS, Economist RoBERT G. Rouse, Manager of System Open 
Won. J. AsBotTT, Jr., Associate Economist Market Account 


Federal Advisory Council 


WILLIAM D. IRELAND, BOSTON CoMER J. KIMBALL, ATLANTA 

ADRIAN M. MASSIE, NEW YORK HoMER J. LIVINGSTON, CHICAGO 

WILLIAM R. K. MITCHELL, PHILADELPHIA Lee P. MILLER, ST. LOUIS 

FRANK R. DENTON, CLEVELAND, JULIAN B. BAIRD, MINNEAPOLIS 
Vice President R. CrosBy KEMPER, KANSAS CITY 

ROBERT V. FLEMING, RICHMOND, Geo. G. MATKIN, DALLAS 
President FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Acting Secretary 


Federal Reserve Banks and Branches 


District I—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 
Robert C. Sprague, Chairman and Federal Reserve Agent James R. Killian, Jr., Deputy Chairman 


Frederick S. Blackall, jr. Harold I. Chandler Harvey P. Hood 
Lloyd D. Brace Oliver B. Ellsworth Harry E. Umphrey 
Milton P. Higgins 


J. A. Erickson, President Alfred C. Neal, First Vice President 
Vice Presidents 


D. H. Angney E. O. Latham O. A. Schlaikjer 
Carl B. Pitman 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


Jay E. Crane, Chairman and Federal Reserve Agent Forrest F. Hill, Deputy Chairman 
John E. Bierwirth John R. Evans Howard C. Sheperd 
Ferd I. Collins Clarence Francis Lansing P. Shield 


Franz Schneider 
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District 2—FEDERAL RESERVE BANK OF NEW YORK —Continued 


Alfred Hayes, President 


Vice Presidents 


H. A. Bilby H. V. Roelse 

John Exter Robert G. Rouse 

H. H. Kimball I. B. Smith, in charge 
A. Phelan of Buffalo Branch 


BUFFALO BRANCH—BOARD OF DIRECTORS 
Ralph F. Peo 
John W. Remington 


Leland B. Bryan 
Robert L. Davis 
Charles H. Diefendorf 


William F. Treiber, First Vice President 


T. G. Tiebout 
V. Willis 
R. B. Wi 


Robert C. Tait, 
Chairman 
Clayton G. White 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 


BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent 


W. Elbridge Brown Bayard L. England 
Lester V. Chandler Lindley S. Hurff 
Wm. Fulton Kurtz 


Alfred H. Williams, President 
Vice Presidents 


E. C. Hill 
Wm. G. McCreedy 


Karl R. Bopp 
Robert N. Hilkert 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 


BOARD OF DIRECTORS 
John C. Virden, Chairman and Federal Reserve Agent 


Charles Z. Hardwick 
Edison Hobstetter 
J. Brenner Root 


King E. Fauver 
Joseph B. Hall 


W. D. Fulton, President 
Vice Presidents 


Dwight L. Allen 

Roger R. Clouse 

R. G. Johnson, in charge of 
Cincinnati Branch 


J. W. Kossin, in charge of 
Pittsburgh Branch 
A. H. Laning 


CINCINNATI BRANCH—BOARD OF DIRECTORS 
Bernard H. Geyer 
Anthony Haswell, Chairman 
W. Bay Irvine 

PITTSBURGH BRANCH—BOARD OF DIRECTORS 


Sumner E. Nichols 
Albert L. Rasmussen 
Henry A. Roemer, Jr., Chairman 


Leonard M. Campbell 
Roger Drackett 


John H. Lucas 
Douglas M. Moorhead 


Henderson Supplee, Jr., Deputy Chairman 


Warren C. Newton 
Charles E. Oakes 


W. J. Davis, First Vice President 


P. M. Poorman 
J. V. Vergari 


Arthur B. Van Buskirk, Deputy Chairman 


Alexander E. Walker 
Frank J. Welch 


Donald S. Thompson, First Vice President 


Martin Morrison 
H. E. J. Smith 
Paul C. Stetzelberger 


Ivan Jett 
William A. Mitchell 


John C. Warner 
Irving W. Wilson 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


Daniel W. Bell Joseph E. Healy J. K. Palmer 
D. W. Colvard L. Vinton Hershey W. A. L. Sibley 
Robert O. Huffman 


Hugh Leach, President Edw. A. Wayne, First Vice President 


Vice Presidents 


N. L. Armistead D. F. Hagner, in charge of James M. Slay 
R. L. Cherry, in charge of Baltimore Branch C. B. Strathy 
Charlotte Branch Aubrey N. Heflin Chas. W. Williams 


Upton S. Martin 
BALTIMORE BRANCH—BOARD OF DIRECTORS 





Theodore E. Fletcher Charles A. Piper Stanley B. Trott 
Wm. Purnell Hall John W. Stout Clarence R. Zarfoss, 
Charles W. Hoff Chairman 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 
Archie K. Davis Ernest Patton Paul T. Taylor 
William H. Grier, I. W. Stewart G. G. Watts 
Chairman T. Henry Wilson 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 
Roland L. Adams William C. Carter A. B. Freeman 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 





Donald Comer 


Malcolm Bryan, President Lewis M. Clark, First Vice President 


Vice Presidents 


V. K. Bowman John L. Liles, Jr. L. B. Raisty 
J. E. Denmark R. E. Moody, Jr., in charge Earle L. Rauber 
H. C. Frazer, in charge of of Nashville Branch S. P. Schuessler 
Birmingham Branch Harold T. Patterson M. L. Shaw, in charge 
T. A. Lanford, in charge of of New Orleans 
Jacksonville Branch Branch 
BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
Edwin C. Bottcher E. W. McLeod John E. Urquhart 
Robert M. Cleckler Malcolm A. Smith Adolf Weil, Sr., 
John Will Gay Chairman 
JACKSONVILLE BRANCH—BOARD OF DIRECTORS 
Linton E. Allen James L. Niblack Harry M. Smith 
W. E. Ellis J. Wayne Reitz McGregor Smith, 


James G. Garner Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA—Contiaued 
NASHVILLE BRANCH—BOARD OF DIRECTORS 


Stewart Campbell A. Carter Myers Frank B. Ward, 

J. R. Kellam, Jr. W. E. Tomlinson ’ Chairman 

Ernest J. Moench C. L. Wilson 
NEW ORLEANS BRANCH—BOARD OF DIRECTORS 

William J. Fischer D. U. Maddox H. A. Pharr 

Joel L. Fletcher, Jr. Leon J. Minvielle E. E. Wild, 

G. H. King, Jr. Chairman 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent Carl E. Allen, Jr., Deputy Chairman * 
Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 
William J. Grede Walter E. Hawkinson J. Stuart Russell 


Vivian W. Johnson 


(Vacancy) President * E. C. Harris, First Vice President 

Vice Presidents 
Neil B. Dawes C. T. Laibly R. A. Swaney, in charge 
W. R. Diercks George W. Mitchell of Detroit Branch 
A. M. Gustavson H. J. Newman W. W. Turner 

A. L. Olson 

DETROIT BRANCH—BOARD OF DIRECTORS 
John A. Hannah, Howard P. Parshall Raymond T. Perring 
Chairman C. V. Patterson Ernest W. Potter 

Ira A. Moore J. Thomas Smith 


District 8—FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


M. Moss Alexander, Chairman and Federal Reserve Agent Caffey Robertson, Deputy Chairman 
S. J. Beauchamp, Jr. J. E. Etherton : Louis Ruthenburg 


Phil E. Chappell William A. McDonnell Leo J. Wieck 
Joseph H. Moore : 


Delos C. Johns, President Frederick L. Deming, First Vice President 
Vice Presidents 


Wm. J. Abbott, Jr. Darryl R. Francis, in charge Victor M. Longstreet, in charge 
Fred Burton, in charge of of Memphis Branch of Louisville Branch 

Little Rock Branch Geo. E. Kroner H. H. Weigel 

Dale M. Lewis J. C. Wotawa 
LITTLE ROCK BRANCH—BOARD OF DIRECTORS 

Donald Barger H. C. McKinney, Jr. J. V. Satterfield, Jr. 
T. Winfred Bell Shuford R. Nichols, A. Howard Stebbins, Jr. 
E. C. Benton Chairman 





* President-elect, to take office October 1, 1956. 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continued 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 
David F. Cocks Pierre B. McBride, M. C. Minor 
Magnus J. Kreisle Chairman J. D. Monin, Jr. 
W. Scott McIntosh Noel Rush 
MEMPHIS BRANCH—BOARD OF DIRECTORS 

Henry Banks John A. McCall John D. Williams, 
J. H. Harris William B. Pollard Chairman 

A. E. Hohenberg John K. Wilson 


District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 
Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 


John E. Corette Thomas G. Harrison Joseph F. Ringland 
F. Albee Flodin Ray C. Lange Harold N. Thomson 
Harold C. Refling 


O. S. Powell, President A. W. Mills, First Vice President 


Vice Presidents 
Kyle K. Fossum, in charge C. W. Groth M. H. Strothman, Jr. 
of Helena Branch E. B. Larson Sigurd Ueland 
H. G. McConnell 
HELENA BRANCH—BOARD OF DIRECTORS 
A. W. Heidel Geo. N. Lund George R. Milburn, 
J. Willard Johnson Carl McFarland Chairman 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 
Raymond W. Hali, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 


K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 
Harold Kountze 


H. G. Leedy, President Henry O. Koppang, First Vice President 


Vice Presidents 
John T. Boysen R. L. Mathes, in charge Clarence W. Tow 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley 
of Denver Branch 


DENVER BRANCH—BOARD OF DIRECTORS 
Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, Chairman 
Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 


Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock 
George R. Gear F. M. Overstreet 





ER 1956 


or 
in, Jr. 


illiams, 
n 
ilson 


hairman 


tingland 
Thomson 


Ailburn, 


FEDERAL RESERVE BANKS AND BRANCHES 





District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Contiauea 


OMAHA BRANCH—BOARD OF . DIRECTORS 
C. Wheaton Battey Manville Kendrick James L. Paxton, Jr., 
George J. Forbes William N. Mitten —~ Chairman 


District 11I—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 


John R. Alford D. A. Hulcy J. B. Thomas 
Henry P. Drought J. Edd McLaughlin Sam D. Young 
W. L. Peterson 


Watrous H. Irons, President W. D. Gentry, First Vice President 


Vice Presidents 

E. B. Austin W. E. Eagle, in charge of T. W. Plant 
Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 

of El Paso Branch W. H. Holloway Morgan H. Rice 
J. L. Cook, in charge of Harry A. Shuford 

Houston Branch 

EL PASO BRANCH—BOARD OF DIRECTORS 

F. W. Barton Thomas C., Patterson D. F. Stahmann, 
John P. Butler J. M. Sakrison Chairman 
James A. Dick E. J. Workman 


HOUSTON BRANCH—BOARD OF DIRECTORS 
I. F. Betts W. B. Callan Herbert G. Sutton, 
L. R. Bryan, Jr. John C. Flanagan Chairman 
S. Marcus Greer Tyrus R. Timm 
SAN ANTONIO BRANCH—BOARD OF DIRECTORS 


Clarence E. Ayres, E. C. Breedlove V.'S. Marett 
Chairman Burton Dunn Alex R. Thomas 
J. W. Beretta Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 

Carroll F. Byrd Walter S. Johnson Reese H. Taylor 

M. Vilas Hubbard Alden G. Roach Philip I. Welk 
John A. Schoonover 


H. N. Mangels, President Eliot J. Swan, First Vice President 


Vice Presidents 


E. R. Barglebaugh, in charge of E. R. Millard W. F. Volberg, 
Salt Lake City Branch R. H. Morrill in charge of 
J. M. Leisner, in charge of J. A. Randall, in charge of Los Angeles Branch 
Seattle Branch Portland Branch O. P. Wheeler 
H. F. Slade 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Contiaoued 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 
Anderson Borthwick (Vacancy) Charles Detoy 
Shannon Crandall, Jr., Chairman James E. Sheltom 
PORTLAND BRANCH—BOARD OF DIRECTORS 
Warren W. Braley John B. Rogers William H. Steiwer, S, 
J. H. McNally E. C. Sammons Chairman 
SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
Harry Eaton Russell S. Hanson Joseph Rosenblatt, 
George S. Eccles Chairman 
Geo. W. Watkins 
SEATTLE BRANCH—BOARD OF DIRECTORS 


James Brennan S. B. Lafromboise Ralph Sundquist, 
Charles F. Frankland D. K. MacDonald Chairman 
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Index to Statistical Tables 


Acceptances, bankers’, 960, 961 
Agricultural loans of commercial banks, 956 
Agriculture, Govt. agency loans, 964, 965 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consolidated, 952 
Corporate, current, 972 
Domestic banks, by classes, 953, 956, 958 
Federal Reserve Banks, 947, 948 
Foreign central banks, 1004 
Govt. corporations and credit agencies, by type 
and agency, 964, 965 
Automobiles: 
Consumer instalment credit, 976, 977, 978 
Production index, 981, 984 


Bankers’ balances, 957, 959 
(See also Foreign liabilities and claims reported by 
banks) 
Banks and the monetary system, consolidated state- 
ment, 952 
Bonds (See also U. S. Govt. securities) : 
New issues, 970, 972 
Prices and yields, 961, 962 
Brokers and dealers in securities, bank 
loans to, 956, 958 
Business expenditures on new plant and equip- 
ment, 972 
Business indexes, 979 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 953, 957, 959 

Federal Reserve Banks, 947, 948 
Carioadings, 979 
Central banks, foreign, 1002, 1004, 1009 
Coins, circulation of, 951 
Commercial banks: 

Assets and liabilities, 953, 956 

Consumer loans held, by type, 977 

Number, by classes, 953 

Real estate mortgages held, by type, 973 
Commercial and industrial loans: 

Commercial banks, 956 

Weekly reporting member banks, 958, 960 
Commercial paper, 960, 361 
Commodity Credit Corporation, loans, etc., 964, 965 
Condition statements (See Assets and liabilities) 
Construction, 979, 984, 985 
Consumer credit: 

Instalment credit, 976, 977, 978 

Major parts, 976 

Noninstalment credit, by holder, 977 

Ratio of collections to accounts receivable, 978 
Consumer durable goods output indexes, 984 
Consumer price indexes, 979, 990 
Consumption expenditures, 992, 993 
Corporate sales, profits, taxes, and dividends, 971, 972 
Corporate security issues, 970, 972 
Corporate security prices and yields, 961, 962 
Cost of living (See Consumer price indexes) 
Currency in circulation, 943, 951 
Customer credit, stock market, 962, 994 


Debits to deposit accounts, 950 

Demand deposits: 
Adjusted, banks and the monetary system, 952 
Adjusted, commercial banks, by classes, 957 
Banks, by classes, 953, 959 
Type of holder, at commercial banks, 957 


Department stores: 
Merchandising data, 989 
Sales and stocks, 979, 988 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 952 
Banks, by classes, 953, 957, 959 
Federal Reserve Banks, 947, 948, 1000 
Postal savings, 952 
Turnover of, 950 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 945 
Discount rates, 946, 1009 
Discounts and advances by Federal Reserve 
Banks, 943, 947 
Dividends, corporate, 971, 972 
Dollar assets, foreign, 1000, 1003 
Dwelling units started, 985 


Earnings and hours, manufacturing industries, 979, 987 
Employment, 979, 987 
Export-Import Bank, loans, etc., 964, 965 


Farm mortgage loans, 964, 973, 974 
Federal credit agencies (See Govt. agencies) 
Federal Deposit Insurance Corporation, 
assets, etc., 964, 965 
Federal finance: 
Cash transactions, 966 
Receipts and expenditures, 967 
Treasurer’s balance, 966 
Federal home loan banks, loans, etc., 964, 965, 975 
Federal Housing Administration, loans, etc., 964, 965, 
973, 974, 975 
Federal National Mortgage Association, 
loans, etc., 964, 965, 975 
Federal Reserve Banks: 
Condition statement, 947, 948 
U. S. Govt. securities held by, 943, 947, 948, 968, 
969 
Federal Reserve credit, 943, 947, 948 
Federal Reserve notes, 947, 948, 949, 951 
Finance company paper, 960, 961 
Foreign central banks, 1002, 1004, 1009 
Foreign deposits in U. S. banks, 943, 947, 948, 952, 
957, 959 
Foreign exchange rates, 1010 
Foreign liabilities and claims reported by banks, 996, 
998, 1000 
Foreign trade, 989 


Gold: 
Earmarked, 1001 
Net purchases by U. S., 1001 
Production, 1000, 1001 
Reserves of central banks and governments, 1002 
Reserves of foreign countries and international 
institutions, 1003 
Stock, 943, 952, 1001 
Gold certificates, 947, 948, 949, 951 
Govt. agencies, assets and liabilities, by type and 
agency, 964, 965 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 992, 993 


Home owners, Govt. agency loans, 964, 965 
Hours and earnings, manufacturing industries, 979, 987 


Industrial advances by Federal Reserve Banks, 947, 
948, 949, 950 
Industrial production indexes, 970, 980, 984 
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Instalment loans, 976, 977, 978 
Insurance companies, 963, 968, 969, 974 
Insured commercial banks, 955, 956 
Interbank deposits, 953, 957, 959 
Interest rates: 
Bond yields, 961 
Business loans by banks, 961 
Federal Reserve rates, 946, 950 
Foreign countries, 1009 
Open market, 961, 1009 
Regulation V loans, 950 
Stock yields, 961 
International capital transactions of the U. S., 996 
International financial institutions, 1002, 1003, 1004 
Inventories, 993 
Investments (See also specific types of investments) : 
Banks, by classes, 953, 956, 958 
Federal Reserve Banks, 947, 948 
Govt. agencies, etc., 964, 965 
Life insurance companies, 963 
Savings and loan associations, 963 


Labor force, 986 
Loans (See also specific types of loans): 
Banks, by classes, 953, 956, 958 
Federal Reserve Banks, 943, 945, 947, 948, 949, 
950 
Govt. agencies, etc., 964, 965 
Insurance companies, 963, 974 
Savings and loan associations, 963, 974 
Loans insured or guaranteed, 949, 973, 974, 975 


Manufacturers, production indexes, 979, 980, 984 
Margin requirements, 946 
Member banks: 
Assets and liabilities, by classes, 953, 956 
Borrowings at Federal Reserve Banks, 943, 945 
Deposits and reserves, by classes, 945 
Number, by classes, 953 
Reserve requirements, by classes, 946 
Reserves and related items, 943 
Weekly reporting series, 958 
Minerals, production indexes, 979, 980 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
Mutual savings banks, 952, 953, 955, 968, 969, 973 


National banks, 955 

National income, 992 

National security expenditures, 967, 993 
Nonmember banks, 947, 955, 956 


Payrolls, manufacturing, index, 979 
Personal income, 993 
Postal Savings System, 952 
Prices: 

Consumer, 979, 990 

Security, 962 

Wholesale commodity, 979, 990 
Production, 979, 980, 984 
Profits, corporate, 971, 972 


Real estate loans: 
Commercial banks, 956, 958, 973 


Real estate loans—Continued 

Type of mortgage holder, 973, 974, 975 

Type of property mortgaged, 973, 974, 975 
Regulation V, loan guarantees, 949, 950 
Reserve requirements, member banks, 946 
Reserves: 

Commercial banks, 957 

Federal Reserve Banks, 947, 948 

Foreign central banks and governments, 1002 

Foreign countries and international institu- 

tions, 1003 

Member banks, 943, 945, 947, 948, 957, 959 

Residential mortgage loans, 973, 974, 975 


Sales finance companies, consumer loans of, 976, 977 
Savings, 992 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 963 
Savings and loan associations, 963, 974 
Securities, international transactions, 999, 1000 
Security issues, 970, 972 
Silver coin and silver certificates, 951 
State member banks, 955 
State and municipal securities: 
New issues, 970 
Prices and yields, 961, 962 
States and political subdivisions: 
Deposits of, 957, 959 
Holdings of U. S. Govt. securities, 968 
Ownership of obligations of, 956, 963 
Stock market credit, 962, 994 
Stocks: 
New issues, 970 
Prices and yields, 961, 962 


Tax receipts, Federal, 967 


Time deposits, 945, 952, 953, 957, 959 
Treasurer’s account balance, 966 
Treasury cash, 943, 952 

Treasurv currency, 943, 951, 952 
Treasury deposits, 943, 947, 948, 


Unemployment, 986 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 957, 959 
Consolidated monetary statement, 952 
Treasury deposits at Federal Reserve Banks, 943, 
947, 948, 966 
U. S. Govt. securities: 
Bank holdings, 952, 953, 956, 958, 968, 969 
Federal Reserve Bank holdings, 943, 947, 948, 
968, 969 
Foreign and international holdings, 1003 
International transactions, 999 
New issues, gross proceeds, 970 
Outstanding, by type of security, 968, 969 
Ownership of, 968, 969 
Prices and yields, 961, 962 
United States notes, outstanding and in circula- 
tion, 951 


Veterans Administration, loans, etc., 964, 965, 973, 
974 


Yields (See Interest rates) 





